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CornacHo meopuu 3¢hpexmuenoco pvinka IeHA TOYHO U YETKO, B OO0 MOMEHT
BpEMEHH OTOOpakaeT BCIO M3BECTHYIO MyOmuke nH(opmanmio. [pyrumu ciioBamwu,
LeHooOpa3oBaHue (PMHAHCOBBIX AaKTHUBOB BCerga OOBEKTHBHO M BEPHO MO CYTH,
MTOCKOJIBKY IIeHa BKITIOYAET B ce0st BCIO MHPOPMAIMIO 0 HMX. BpemeHamu 1ieHa MOXeT
MOJHUMATBCA  CIUUKOM 6bICOKO WIIM OITyCKaTbCSl CAULUKOM HU3KO, OJHAKO, Kak
yTBEpIKAAET TeopHst 3 (HEKTUBHOTO PHIHKA, TOJOOHBIE TIEPEXJIECThl HILTIO30PHBL.

PoGept JIx. Iumep (Robert J. Shiller)

N3  kuurm  «UppaumonansHoe — m300mimme»  (Irrational
Exuberance)

Berymuienue

Xamppu Hoiin (Humphrey B.Neill) B cBoeit Benmemmeir B 1954 romy xHure
«UckycctBo Mbiuiennst Hanepekop» (“The Art of Contrary Thinking”), craBueit
KJIACCUKOM WHBECTHULIMOHHOTO aHpa, CIEAYIOMMM 00pa3oM pa3bsCHSIET MHCCHIO
mobutenelt HemaONOHHBIX  aeictBuii:  «llocTosiHHAsT TpPEHHMpPOBKa MO3TOB B
HAITPABJICHUHW MBIIUICHUSI, HAIPABJIECHAE KOTOPOTO MPOTHBOIOJIOXKHO YCTOSBIIEMYCSI
o0IecTBeHHOMY MHEHHIO». Ha mpakThke 3TO 03HA4aeT TOPIOBIIO HAaIepeKop
NPEBAMPYIOIIEMY Ha PhIHKE HACTPOCHHIO, CCHTUMEHTY «TOJIIIBI».

OnHako MOOOHKIN CTHIIb MBINUICHHUS HAllepeKop TOJIE M0 CYyTH CBOSH OTHIOb
HE SIBJISIETCS. HEKUM CyOBEKTHBHOTO poJia 9K3ePCUCOM. B Haiie Bpemst Takoi Moaxo/ K
PBIHOYHOHM  TOproBjie IMoOJpasymMeBaeT pabdoTy ¢ OOBEKTHMBHOTO — Xapakrepa
WHIMKAaTOpaMH pPBIHKA, KOTOpbIE JOCTAaTOYHO aKKypaTHO OLCHHBAIOT HACTPOH
WHBECTOPOB U TPEHIIEpOB, JaBas HaM 3HATh, B KaKOH MMEHHO MOMEHT BPEMEHH 3TOT
CEHTHUMEHT OKa3bIBaETCsl DKCTPEMAIIbHBIM. Hauwryuwum yciosuem nepeod cogepuienuem
COenKu  MOJICHO — CUUMAmMb — Ype3MepHble  YPOBHU  PLIHOYHO20 — CEeHMUMeEHMmA,
cnocobcmeayoujue POSHOIUPOBAHUIO OYOVUUX OBUNCEHULL YEHDbL.

IIpoBenst moarue ronpl 3a OTCIEKUBAHMEM, HCCIENOBAHUEM U TOPrOBIECH Ha
pBIHKaX, s TPUILNET K BBIBOJAY O TOM, YTO HawOoJiee HAISKHBIMH WHAUKATOPAMU
SIBIIIIOTCA T€ U3 HUX, KOTOPHIE M3MEPSIIOT U OIIEHMBAIOT HACTPOEHHE WHBECTOPOB.
Ilpuuem, s ganeko He OAMHOK. MHOTME YCHEIIHbIE TPEHAEphl W YNPaBISIONINE
JICHbIaMH MEHEJDKEPhl OCOOBIM 00pa3oM IMOJUEPKUBAIOT 3HAYCHHUE WHUKATOPOB
CEHTUMEHTA B [IPOLIECCE MPUHATHUS MU TOPTOBBIX PELICHUH.

B nmanHO# KHHMTe g OOBSICHAIO CHOCOOBI cOOpa W aHaiM3a JaHHBIX I10
WHBECTHIIMOHHOMY CEHTHMEHTY, KOHCTPYHPYIO OOBIMHOIO THIIA HHIUKATOPHI C
MOCIEAYIOIMM HX BKJIIOYCHHEM B pa3pa0OOTaHHbIE M MPOTECTHPOBAHHBIC MHOKO
TOProBbIC CUCTEMBI.



Berymuienune

HecMoTps Ha TO, YTO II1aBHOM MOCHIIKOM MOEW KHUTHU SIBJISIETCS UJIES O TOM, YTO
TOJIA CIEKYJISTHTOB CKJIOHHA K MPUHATHIO OMIMOOYHBIX pElleHuid Ha GoHe Hauboee
AKCTPEMANIbHBIX 3HAYeHWH CEHTHMEHTa, HEKOTOpble W3 TMPEICTaBICHHBIX 37eCh
TOPTOBBIX CHCTEM TEHEPUPYIOT NMPUOBUTH akKe TPH CPABHUTENBLHO OO0Jlee CKPOMHBIX
YPOBHSX HACTPOEHHUS pbiHKA. [IpuOBLILHAS TOPrOBIISI B IPHHIIMIIE BO3MOYKHA U TOT/IA,
KOTJ]a 3HaYCHUE OBIUBETO WM MEJBEKBETO HACTPOS HAXOJMTCS BBIIIEC CPETHETO
YPOBHSI B TIPOJIOJDKEHHUE ITUKIIOB CEHTHMEHTA, BIIMCAHHBIX B 00Jiee MacITaOHble paMKH
CCHTUMCHTHBIX BOJIH. AHpO6I/IpOBaHI/Ie TOpFOBI)IX CUCTEM C HCIIOJIB30BAHUEM KaK
KPaTKOCPOUHBIX, TaK M JOJTOCPOYHBIX BPEMEHHBIX IMapaMeTPOB JaeT HaM
yOenuTenbHbIE CBUJETENLCTBA HE XAOTHYHOM (M, CIeJOBATENbHO, MOIIAFOIIECHCS
MIPOTHO3UPOBAHMIO) ITPUPOJIBI PHIHKOB.

B 10ArocpoyHOM IU1aHe PHIHKH, OE3YCIOBHO, PEryIUPYIOTCS (pyHIaMEHTAIHSIMH,
OJIHAKO OOIIEro XapakTepa OIIMOKU M JIOKHBIC MHEHUSI KaCaTeNIbHO CKJIa/IbIBAIOILICHCS
CUTyall HOCAT AOCTATOYHO perHHpHBIﬁ XapakTep. OK%BIBaeTCf{, YTO PBIHKH JIETKO
CTAHOBATCS JKEPTBaMM SMOIMH Toymbl. [lpudeM mepuonsl 3abiyxaeHui Oornee
JUTMTEIIBHBI, HEKEIN C ATHM TOTOBBI COTJIACHTBCS aJICTIThl TEOPHH JIBIDKECHUST HA00YM,
OTCTaMBAIOLIMEC TE3UC O TPUHIUIHAIBHON HEBO3MOKHOCTH IPOrHO3UPOBAHUSI
LIEHOBBIX JBIWXKeHW. Mcropus ¢GoHZOBOrO phIHKA [aeT HaM Maccy NpPUMEPOB
OIIMOOYHBIX JICHCTBUI TOJIBI, BBIAYBAIOLICH OrPOMHBIC PBIHOYHBIC «ITY3BIPI,
NnoI00HBIE TOMY, YTO 0Opa3zoBaics B KOHIE 90-bIX TOOB, ¥ HUMEIOIICH MPHBBIUKY
IIPUHUMATh HENPABWJIBHBIE PELICHUS IOCIE BBIXOJA INOKOBBIX HOBOCTEH. Llenbro
ILaHHOfI KHUT'H ABJISACTCA pa3p360TKa TOProBbBIX CUCTEM, CHOCO6HBIX H3BJICKATh BBITOAY
13 OLIMOOYHBIX JACHCTBHI 00ypeBacMOii SMOLUSIMH TOJIIBL.

S Hageroch, 4TO MOsI KHUra BJIOXHOBUT Bac Ha Hekue neicTBHA «H3 Iyxa
npotuBopeuns». [IpeacraBneHHbIE 371€CH TOProBbIE CHCTEMbI M OOBIYHOTO THIIA
WHMKaToOpsl HE MOTYT PAacCMaTpUBAThCS B KAYECTBE IIOCIETHETO CJIOBa TOPTOBOM
TEXHUKH. BBITh MOXKET, OHM MOCITy>kaT U1 Bac Hekoell MHCpanye Al OTBICKaHUs
Ooilee ONTHUMANBHBIX CHOCOOOB W3BJICUEHHUS] JI0XO/Aa TP TOProBIE€ B pa3pes
CEHTHMEHTY WHBECTUIIOHHOMN TOJIIIBI.

xon Cymma (John Summa),
Hgro-Xoiisen, Konnextukyt (New Haven, CT)

Armnpens 2004 roga
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IIpexuciaoBue

BriepBbie s1 0OHapyXull JeHCTBEHHOCTh CEHTUMEHTHBIX WHIMKATOPOB, KOT/a
3aHsJICA OTCIIC)KHMBAHUEM JHEBHBIX O6’bCMOB IO YT M KOJUT OIIIIMOHAM B IIPOJIOJDKCHUC
Ob1ubero peiHKa 90-bIX TO0B. OTHUM W3 CaMBIX HAJEKHBIX M TIOMYJISIPHBIX METOJIOB
AQHAIM3a HACTPOCHUS HMHBECTOPOB  TMOJPa3yMEBACT  HCIHONB30BAHUE  IMyT/KOJIT
kod(dummenTa 06reMoB 1o aknusaM Ywukarckoit omuonHoi oupkn (Chicago Board
Options Exchange, nanee mo tekcry — CBOE — npum. nep.). B Hameil xaure emy
ynensiercs ocoboe BHUMaHHe. [TyT/komn ko3(hGHUIMEHT Havall BbIIABATh CHUTHAJBI O
CKOpPOM TiaJIcHAH phIHKA B KoHIlEe 1999 — maganme 2000 romoB, 0 9eM s CBOCBPEMEHHO
YBEAOMUII TOJNMUCYMKOB MOETO HEJEIFHOT0 PBIHOYHOTO OO0O3pEHUs Ha  caiite
OptionsNerd.com.

Kpaiine Hu3kue 3Ha4YeHHs KOI(DOHIMEHTa YKa3bIBAIH HA YPE3MEPHO ObIUMit
HaCTpOI>'I PBIHKa — COPOC Ha KOJUI ONIHUOHBI 3HAYUTECIIbHO YBCIMYUWIICA IO CPAaBHCHUIO
CO CMPOCOM Ha TMYT OMIMOHBL. JTO COBMAIO C OYCBHIHOW MEIBEXbeH rpaduueckoi
CTPYKTYPO#i 1IeHbI Ha (DOHIOBOM PBIHKE, MIOCITYXUB JOMOJIHUTEILHBIM apIyMEHTOM B
TIOJIB3Y 3aKpPbITUA JJIMHHBIX HO3I/IHI/H71. CHI/HHKOM CWIBHBIN CIIPpOC Ha KOJUI OITIHUOHBI
Acj1aJl pIHOK CJIIMIIIKOM YA3BUMBIM. Toima — IMEHHO Tak MBI Ha3bIBAEM B HAIlICH KHUATE
JIBIOKMMBIX OMOIIMSMH HWHBECTOPOB, KOTOPbIC HE OTJIMYAIOTCS OIBITHOCTBIO —
CTaHOBHJIACh BCE 00JIee €IMHON B CBOEM MHEHHH O TOM, YTO IIeHA Oy/eT MpOoaoDKaTh
pacTtH 710 OECKOHEUHOCTH.

WnBecTopsl M Tpelaepsl, AeNaloUIde CTAaBKy Ha IOXBEM, IOKYMAOT KOJUI
onuuoHsl. Iyt ommoHbI IproOpeTaroTCcs B pacyere Ha MajeHue pbiHKa. OTCyTCTBHE
MHTEpeca K MyT ONIHOHAaM Ha (hOHE pPEe3KO YBENMUMBAIOIIETOCS CIpPOca Ha KOJUT
OIIIMOHBI ~ CBUIETENILCTBYET O MalOW CTeNeHW 03a004YEeHHOCTH — KacaTeNbHO
BO3MOKHOTO TajeHus phIHKA. Her HuMKakod Hy’KIbl JOBOIHTH /IO KOHIIA pacckas —
BCEM XOpOIIIO M3BECTHO, UTO mporcxommwio Ha perHKe B 2000-2002 romax. Crmacnbo
myT/Koiul Ko3(pUIMeHTaM, KOTOpbIE BOBpEMSI TMPEAYNPENWIN O HaJBUTAIOIIECHCS
OIaCHOCTH 00Bana.

Taxkum oOpa3om, TpH YCIOBHH TPABMIIBHOTO HCIIOIH30BAHUS HHIWKATOPHI
CCHTHMEHTa BIIOJIHE CIOCOOHBI MMOMOYh HWACHTU(PUIHMPOBATH KpaTKo- H
CpPEIHECPOUHBIE BEpIIMHBI W HHU3Bl pbIHKA. B JaHHOW KHUTE $ BKIIOYAIO
pa3iauyHbBIe METOIBl aHAIN3a NCHUXOJIOTHYECKOTO0 COCTOSHUS TOJIBI — ITyT/KOJLI
ko3 punmenTsl 00BEMOB, BOJIATUIBHOCTH OMIIMOHOB, KOPOTKHE TMPOJAXKH,
WHBECTULIMOHHBIE 0003pEHUs, IKCIIEPTHBIE MHEHUS U HOBOCTHBIE MMOTOKHU. Bee 310
HCHOJIb3yeTCs B pa3paboTaHHBIX MHOIO TOPTOBBIX cucteMax — Urpa Ha Cxarue 1,
Urpa na Cxarue 2 u Llynamu CeHTHMeHTa (CHCTEMHBIE KOABI JUISI MIPOTPaMM
Metacrok (MetaStock) wu Tpeliacrerimin (TradeStation) mnpeacraBieHsl B
[punoxenusx 1 u 2). Utorn TecTupoBaHUS OJHO3HAYHO CBUIETENBCTBYIOT O
NeHCTBEHHOCTH PHIHOYHOTO CEHTHMMEHTA B IUIaHE NMPOTHO3MPOBAHUS PHIHKA U €r0
HCIIOJIb30BAHUS B KAU€CTBE HHCTPYMEHTA I TOPTOBIIH.
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IIpenucnoBue

HeobxoaumMo oTMETHTb, YTO MOTEHNHAI JOXOJHOCTH B TIEPBYIO OYEPEb 3aBHUCHT
OT JMCIMIUIMHUPOBAHHOCTH Tpeiiepa, a TakKe OT TOr0, HACKONBKO 3((eKTHBHA
CHCTeMa YIpaBIIeHHs JIeHbraMH, HCTIONIb3yeMas B TpoIiecce TOproBii. J{eficTBeHHOCTh
CHUCTCMBI YIIPAaBJICHUA ACHBIaMHW IIPOSABIIACTCA B TEX ClIydadX, KOrga BbIIaBacMBIC
CHTHAJIbl OKa3bIBAIOTCS JIOXKHBIMH. B  OCHOBHOM TOProBbI€ CUCTEMbI JAarOT C6OI/I
BCJICAICTBHC HECOONIONICHUS TpewaepaMu mpaBil ToproBiu. OIHAKO Bpemsl OT
BpEeMEHH TI0 HHUM 0Opa3yloTcsi Cepbe3HbIe YOBITKH, ITOCKOJBKY aOCOIOTHO
HEBO3MOXXKHO CO3/IaHHE CHUCTEMBI, KOTOpas BOOOIIe HE OyaeT BBIAABaTh JIOKHBIX
curHasoB. Jlaxxe camplil Jdydmmii Tpeiinep BpeMs OT BPEMEHHU CTPagaeT OT JOXKHBIX
CHTHAJIOB, BBIZABAEMbIX CAMBIMH HAJEKHBIMU W JIy4YIIUMH HHAUKaTOpamu. MIMeHHO
CIIOCOOHOCTE NEPEKUBATh TaKUC HCIPUATHBIC TICPHUOABI M BBIACIIACT XOPOLICTO
Tpefinepa u3 oomel Macchl. [103ToMy, PUCTYNast K pealn3aluy CIACIKH, HUKOT/Ia He
3a0bIBaliTe, YTO YCIIEX 3aBUCHUT OT TOTO, HACKOJBKO CTporo Bwl Oyxaere ciemoBarh
Bamu ke camumu YCTAHOBJICHHBIM ITpaBUJIaM.

HpOTHBOHOJ’IO)KHOG MHEHHUEC U MHBECTHPOBAHHE «HU3 AyXa
IMPOTHUBOPECYHUSD)

Macca kHUT OBDIa TIOCBAINICHA JTOM TEMAaTWKE — TOPTOBIE «H3 JyXa
MIPOTUBOPEUMsD. BONBIIMHCTBO M3 HHUX paccMaTpuBaeT BOMPOC MOJ YIJIOM 3pEHHUs
JOITOCPOYHOTO MHBECTHPOBAHHUS, aHAIM3UPYS NMPEIMET MOCPEICTBOM PACCMOTPEHUS
(hyHIaMeHTaNHH C IO3UIMHN «IyXa MPOTHBOpedrs». HanpuMep, IMEHHO B TaKOM CBETE
W3y4aeTcsi COOTHOIICHUE IIeHa/MoXobl (price-to-earnings ratio). B Hamield kuure s
UTHOPUPYIO (yHIaMEHTaIbHBIE OOCTOSITENILCTBA, KOHLEHTPHPYSICh B OCHOBHOM Ha
WHIUKAaTOpax CEHTHMEHTA: IyT/KOI KOd(pQUIMEHTaxX, HWHIEKCAX ONIMOHHOM
BOJIATMJIGHOCTH, KOPOTKMX TPOAaXaxX, O3KCIHEPTHOM MHEHHWH, WHBECTHIIMOHHBIX
0003peHUSIX W KOJNMYECTBEHHOM HOBOCTHOM IIOTOKE (TIOCIETHUH WHOMKATOp, O
KOTOpOM ToZIpoOHO OyzAeT pacckazaHo B ImaBe 19, — Mol JMWYHBINA BKIaJ B HAyKy
Tpeiinuara). C TOMOIIIBIO BBIIEyKa3aHHBIX HHAWKATOPOB BO3MOXKHA WACHTH(HKAIINS
JKCTPEMANIbHBIX YPOBHEH CEHTUMEHTA YJYaCTHHMKOB PhIHKA M COBHAJAIONIMX C HUMH
Pa3BOPOTHBIX TOYEK PBIHKA.

YHuKanbHas OCOOCHHOCTh KHUTHM — COEQWHEHWE METOAWKH W3MEpeHHs
HACTPOEHHS MHBECTOPOB C LIEJIEBBIMH YPOBHIMH IIeHBI. CaM 10 cebe CEHTUMEHT PeIKo
Korja sBIsieT coOOH  JOCTaTOYHYIO JJisl  OTKPBITUS TO3MLUMKM  HMH(OpPMALHMIO.
WHaukaTopsl CEHTUMEHTa OUSHB YacTO BBIIAIOT IPEXIEBPEMEHHbIE CUrHaJbI. OIHAKO
MOKa3aTen PabOTHl PE3KO YITyUIIAIOTCs TPH MCIOIB30BAHUY TPOCTHIX, OCHOBAHHBIX
Ha 3HAYEHUSX IIEHBI LEJNEBBIX YPOBHEW IS ONpPEAEIeHHs CBOEBPEMEHHOTO MOMEHTA
BXOJla B PHIHOK. DTOT BTOPHYHBIN HAOOp YCIJIOBHS COBEPIICHUS CIEIKH CYLIECTBEHHO
MOBBIIAET KO3(h(UIMEHT TIOJIE3HOTO ACHCTBUS TPEACTAaBICHHBIX B KHUTE TOPTOBBIX
cucteM. Takum 00pa3oM, 3a/IeiiCTBOBaHME 1IEJIEBBIX YPOBHEW CIIEIyeT paccMaTpHBaTh
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IIpenucnoBue

KaK BOKHOE 0OCTOSTEIHCTBO, KOTOPOE HEOOXOAUMO YIUTHIBATH BCEM PAOOTAIOIIAM 10
CCHTUMCHTY TCEXHaApsAM. Tak s Ha3bIBaIO CIICHNAJIMCTOB TEXHHUYCCKOI'O aHaIu3a,
YICTSIIONIMX OOJNbIIOE BHUMAHUE CHOCO0AM aHAN3a TMCHXOJOTHYECKOTO COCTOSHUS
TOJIIBI U YYaCTHUKOB PBIHKA.

IMoaxoaut i Bam TOProwJisi «<u3 xyxa NpoTUBOPEYUs» ?

Camass Oosbliasi 1poOsieMa, CBsA3aHHAs C  HKCIOJIb30BaHMEM JIAHHBIX I10
CCHTHMEHTY M TpEJICTABICHHBIX B KHUIE TOPIOBBIX CHCTEM, IICUXOJOrHYecKas
CIIOKHOCTH pa0bOTHI HA PHIHKE HATIEPEKOP MHEHHIO OOJIBIIMHCTBA, KOTOPOE, N3BUHUTE
3a TABTOJIOTHIO, B OOJIBIIIMHCTBE CBOEM COCTOMT U3 Ipodeccronanos. Hampumep, npu
OJTHO3HAYHO OBIYbEM PBIHKE, a0COJIOTHOM KOHCCHCYCE BHUJICHHS TEPCIICKTHUBBI
yYacTHHKaMH phIHKAa Bamma cucrema yTBEpIKIaeT, 4yTo BCe KPyroMm HerpaBel M Bam
CIICAyeT CPOYHO TIpoAaBaTh. Takwe BemM — HE IUIA CNa0bIX IyXxoM. Bbel muere
HAlePeKop TPEBAIMPYIOIIEMY MHEHHUIO, YacTO — HAlepeKop TaK Ha3bIBaCMbIM
akcriepram. [l aToro TpeOyercst oTBara, CpoJHH TOW, C KOTOPOM JItOAU OpocaroTcs
HaIepeKkop CTajy HECYIIMXCS BO BECh OMOp OBIKOB Ha €XerofgHoM (ectuBaie B
ucnanckoit [Tamrione.

[MomoOnblii momxoa TpeOyeT HemokoyeOMMol yOSKICHHOCTH B JACHCTBEHHOCTH
Barmero Toprosoro raHa ¥ NCUX0JI0TM4eCKOi yecToOHINBOCTH. COBEPIIIEHHO SICHO, UTO
3TOT CTWIb IOBEIACHHS HAa PBIHKE INOIAXOMUT JAJIEKO HE BCEM, OJHAKO OH MOXKET
NPUHECTH  COJMIHYIO TPHOBUIL TpeinepaM, CKIOHHBIM K OTKPBITHIO IO3WIMH B
pacuere Ha U3MEHEHHe TpeHja. Takoe ciydaercs, KOrAa TONA MEHSET CBOE MHEHHUE,
JPY>KHO Pa3BOpAauyMBaECTCA B IIPOTHBOIOJIOKHOM HAIPABJICHUU U TPEH] OKa3bIBAaeTCA
IVl Bac TIOMYTHBIM BETPOM, HAyBalOIIMM Iapyca 3a0JaroBpeMEHHO OTKPBITOH
no3unuyu. BpeMsi oT BpeMEHM MMEHHO TaK M CIy4aeTcs: Bce OBIKM Ha MUKE PhIHKA
BIPYT IIPEBPALIAIOTCS B MUIIEK KOCOJIAMbIX, MM Yy MeIBeeH BbIpAcTaloT ObIYbU pora
Ha PhIHOYHBIX MUHUMYyMaXx.

I'maBHas Tema HalIe KHHTH — YCIIOBHA U 4aCTOTa BO3HUKHOBCHUA HOI[O6HI>IX
CHTyaHHﬁ, a TaKoKEC MCTOAbI U3BJICUCHUA U3 HUX HpI/I6BIJ'II/I.
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maBa 1. OTpaxeHue «ayxa NpoTUBOpPEYNS»
B MNCUXONOrnMm nHBecTopa

JXemanwe naTH HamepeKop PHIHKY Ha MEPBBIM B3IVISAI MPOTHBOPEYHUT 3PABOMY
cMbicy. C kakoi cTaTn OOpOTHCS nMpomue MPEBATMPYIOIIETO Ha PHIHKE HACTPOS M
CBS3aHHOTO C HHUM wuMmyibca? Ha ym mpuxomur crapas noOpas Tpelpepckas
TIOTOBOPKA — «TpeH 1 — TBoi apyr» (“the trend is your friend”). Ho uro, ecrit Grmsurcs
KOHEIl TPEHJIOBOTO JBIKEHHsA? B TakoM ciydae TpeHJ CTaHOBHTCS JIOBYIIKOH,
KOTOPYIO MOXHO OOOWTH JIMIIb TpPH YCJIOBHM TIIATENIBHOTO M BIYMYHBOTO
OTCJICKUBAHUS PBHIHOYHOTO HACTPOEHMs, YTO MOXET MoMoub Bam mnpemyrazathb
IpSITYIIUE TIepEMEHEI.

PBIHOK ABIKMM CEHTHMMEHTOM, & OTHIO/b He (DYHIAMEHTATSAMH, IIPHYEM JISHKAIILYIO
B OCHOBE 3TOTO YTBEP)KACHHS JIOTHKY HE TaK yX CJOXHO MocTHub. CTapblii Kak MUp
TPIOU3M «BEILb CTOUT POBHO CTOJIBKO, CKOJIBKO 33 HEE TOTOBBI YIUIATUTEY CETOHS BIIOJIHE
MPUIIOKUM K TEOPUH TTOBEACHHS LIEHBL: LIEHbI HA aKIIUH IIPOJOJDKAIOT PACTU TOJIBKO 10 TEX
Top, TIOKa JIFOJIM COTJIACHBI IUIaTWUTh 32 HUX IO emie Oosiee BBICOKOM IieHe. bymyun
MPUBEPKEHIEM JEHCTBUH - HAlepeKkop TOJME W W3YYaloLMM PBIHOYHOE HACTPOCHHE
TEXHUYECKUM AHAIUTHKOM, 51 CHEJall HAOMIOIEHHWE 3a TOJINOW CBOEH CHELMaTbHOCTHEO.
Hanpumep, st ctpemiroch genaTh JEHBIM Ha SKCTPEMATBHOM OBIUbEM HACTPOE TOJIIHL,
KOTOpBII 4acTo BeJIET K Pe3KMM U3MEHEHUSIM TPEHAA, TIOCNe KOTOPBIX (DOHAOBBINA PHIHOK
pacchIaercs, 1Mo cjioBaM 3HaMeHHTOro skoHomwcta J[xoHa MbitHapma Kefirca (John
Maynard Keynes), mono6Ho «Bo3ayIIHbIM 3aMKamy. KelHe oTaaBan npemodTenue Oosnee
BOKHBIM, [0 CpaBHEHHWIO C BHYTPEHHEH WM (yHZAMEHTAJIBHOH CTOMMOCTBIO,
TICUXOJIOTMYECKUM U 3MOLMOHATBHEIM (akropaM. [lo ero MHeHMro, mMeHHO Omaromapsi
9TUM (haKTOpaM PHIHOK JBIDKETCS BBEPX B MIEPHO/IBI, XapaKTePH3yeMble ONTHMICTUIHBIM
HACTPOEM MHBECTOPOB. B 1rypHbIe xe BpeMeHa paboTaer Ta ke camast IMHAMHKA, TOJIBKO C
MPOTHUBOIIOJIOKHBIM 3HAKOM.

S npuiten K BBIBOJLy O TOM, UTO C IIOMOIIIBIO JIEUCTBEHHOM OIIEHKH U OTCIICKUBAHUSA
IICUXOJIOTUM HMHBECTOPOB XHTPbIH W TPOHWIATEIBHBIA TpEHAEp BIOJHE CIIOCOOCH
JOOUTBCSL PE3YJIbTATOB TOPrOBIIM, HAMHOTO TIPEBBIAIOIIMX CPEAHECTATUCTUYECKUI
YPOBEHb, & B HEKOTOPBIX CIIy4asX, pedb MOXKET UATH M 00 UCKIIFOUUTENIBHON 10 00BeMy
MPUOBLTHL.

3aHUMAIOIMECs] CEHTUMEHTOM aHAJMTUKA W TpeHIephl CTpeMsTCs «U3MEPUTh
TeMIIepaTypy» Kak CpeHEro MHBECTOPA, TaK U BCEH PHIHOYHOM TOMIBL. Llens nx ycumiii —
OTIPEIeNTUTH TOUKY BXOZa Mepen CMeHO! TpeHaoB. Takum obpasom, mopeyrowue epaspes
4pe3BLIYALHO ObIUBUM WL MEOBEHCHUM HACMPOEHUAM MOanbl, TPEHIeps! NeUCTBYIOT Ha
OIlepeXXEHHE, NBITAsICh BOMTH B PHIHOK B CAMOM Hauasle H068020 TPEeH/Ia, KOTOPBIN CleayeT
3a pa3BOpPOTOM PBIHKA. B ciTydae ecri nx pacdeT OkayKeTcsl BEpHBIM, OHH M3BIIEKYT BBITOTY
U3 Pa3BUTHS M MPOIODKEHNS HOBOTO PHIHOYHOTO TPEH/a 10 TEX MOp, TIOKa OH HE CO3peeT
JI0 OYEPEIHOTO Pa3BOPOTa M KOJIEOATENHHOTO JBMKCHUS B IPOTHBOIOIOKHYIO CTOPOHY.
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Tpelineps!, NpUHUMAIONME TOPIOBBIE PELIEHHUS U3 «IyXa IIPOTHBOPEUMS)
PBIHOYHOMY HACTPOCHUIO, HUKOUM O0pa3oM He KOH(JIMKTYIOT C TEHACHIHEH
n3MeHeHus 1eHbl. OHH, MPOCTO-HAIPOCTO, CTPEMSTCS OIPENENUTh 30HY, B KOTOPOii
3aKOHYHTCS TIPEBATMPYIOIMINI TpeH . BrlsBieHre moJoO0HBIX 3KCTPEMaTbHBIX OBIYBIX
(IepeKyIUIeHHbIX) WM MEABEXBUX (IIEpEernpOAaHHbIX) 30H — KIIOYEBOM MOMEHT
BBICTpaNBaHUs MOHMX TOPTOBBIX CHCTEM, KOTOPBIE MPEJCTABJICHB B JAHHOW KHUTE.
Takolf moaxox K TPEHIMHTY CIIOCOOEH HPHHECTH 3HAYUTENBHYIO NMPUOBLIb, YTO U
MTOKa3bIBaETCs MHOM TIOCPEICTBOM YETKOTO W TIIATEIHHOTO TECTHPOBAHMUS PA3THIHBIX
(OHIIOBBIX M (PBIOYEPCHBIX PHIHKOB. TecTHpOBaHKE BKIIOYAET B ceOs anmpoOrpoBaHue
MOUX MHIMKATOPOB HACTPOEHMS, OITMCAHUE KOTOPBIX IPUBOJUTCS B COOTBETCTBYIOIIMX
IJ1aBax.

AHanu3 WHBECTOPCKOTO CeHTUMeHTa (investor sentiment) ¥ TeCTHpOBaHHE
TOPTOBBIX CHCTEM, OIMCAaHHOE B KHHUIE, BIOJHE MOTYT MPUYMHHUTH OIPEACICHHYIO
001Tb TBEpZONIOOBIM TOKJIOHHUKAM TeOpuH 3(PQeKTHBHOTO phIHKA. KpaifHe TpymHO
OIIPOBEPTHYTh 3HAYHMOCTH OSMOIOHATBHOTO HACTPOS HHBECTOPOB M TPEWUAEPOB,
MIOCKOJIbKY B OTpEENICHHBIE TIEPHOIbl BPEMEHH PBIHOK KOHTPOJIUPYETCS OTHIOAb HE
OIMCaHHBIM B Y4€OHMKAX COBEPIICHHBIM MEXaHM3MOM KOPPEKTHPOBKH LIEHbI KO BCEH
MOCTyMAaroIel Ha PEIHOK HH(OPMAIINH, a YyBCTBAMH YYaCTHUKOB PHIHKA.

Teopus «1yxa npoTuBoOpeYHsD)

Teopust «mayxa mpoTuBopeurs» (contrary opinion) MOJB3YETCSl YBaXKCHHEM Y
TpeHIepoB M HMHBECTOpOB. Takod MOAXOX O3HAYACT OLEHKY IICHXOJOTMYECKOTO
COCTOSTHHSI TOJITBI M TOPTOBIIO Bpa3pe3 HACTPOIO TOJIBI B MOMEHTBHI, KOTJa JTOT
HACTpOH MNpPUHHUMAET SKCTpEMAallbHbIe MacITadbl. B oTinmyme oT OONBIIMHCTBA
OCHOBAaHHBIX Ha TEXHHYECKOM aHAJIM3€ CUCTEM, CHCTEMbI, OCHOBAaHHbIC Ha M3MEPEHUH
HACTPOEHUsI TOJIBI BKIIOYAIOT B ceOsi nomox He yerogwvix Oannwvix (Non-price data
streams) (HampuMep, MyT/KOJT KO3PQPHUIMEHTH 00BEMOB) IS HACHTU(DHKAITAN
BPEMEHHOTO MOMCHTA.

[penckasanne pHIHOYHBIX NMUKOB M HHU30B — HEJETKOE JEN0, OJHAKO, HAIHIO
JOCTATOYHOE KOJHMYECTBO Pa0OTAIONIMX C CEHTUMEHTOM YCIENIHBbIX TPEHIepoB |
TEXHUYECKUX aHAJIMTHKOB IS YTBEPKIICHUSI ICHHOCTH TEOPUH «IyXa MIPOTHBOPECUHS.
Camoe BaXHOE 3aKJIIOYAcTCsl B TOM, YTO TaKHe CBUICTENbCTBA Hed(PHEKTUBHOCTH
pbIHKa M TPUOBUTBHOCTH TOPTOBBIX MOJIENeH, OCHOBAHHBIX HA AHAIN3E PBIHOYHOM
NICUXOJIOTHH, HE SBJISIOTCS TAHOMN JUIsl YMHBIX M OTIBITHBIX TPEWIEPOB, OT HUX HE TaK-
TO MPOCTO OTMAaxHYThCS, KaK Obl HH JKENajM MPHUBEPIKEHIBI TEOPHU d(PPEKTHBHOTO
pBIHKA yOeTUTH HAC B 0OPaTHOM.

CyTp TeopHuM IOCTaTOYHO MPOCTA: €CIH B MPONODKEHHE OBIYbEro TPeH[a MOYTH
BCE YYACTHUKM pBIHKA NPUIEPKUBAIOTCA OBIYbET0 MHEHUS U JICWCTBYIOT
COOTBETCTBEHHO, TO CJIEIYET OXKUIATh aJICHUs LeHbl. B TakoM ciiydae Bce, KTO MOXKET
HaXOJWTHCS B PBIHKE, YK€ CHAAT B HEM, MOITOMY B CIydae M3MEHEHHWS CHUTyalllu
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T'naBa 1

HENPaBBIMU OKa3bIBAIOTCS BCE TTOTOJIOBHO. B TakoM ciydae ciemyer oXKumaTh pe3koro
pa3BoOpoTa TpEHAA, MOCKOJIBKY TOKyHaTeldd OBICTPO TepeKBAIH(HUIUPYIOTCS B
npozaBLoB. CXo/Hast JMHAMUKA UMEET MECTO OBITh B CIIy4ae MEIBEKbEro PhIHKA MPH
MMaHUYCCKUX ITpoaaxKax. HeHa Ppa3BopavYMBaACTCA IIPU JOCTHXKCHUU MEABCASIMU CTAIUN
MIOJIHOTO M3MOXKICHHS, YacTo Ha (JOHE HEOKHUAAHHOTO M3MEHEHHs (pyHIaMEHTAIBHON
KapTHHBI, 3HAMEHYIOILEH KOHeIl 3pbl BceoOIero neccummzMa. Huskuii ypoBeHb LIeHBI
OOBSIBISICTCS  «(IIPEYBEIMYCHHBIM», PBIHOK JBWKETCS BBEPX, IOANMTHIBAEMBIN
3aKpBITHEM KOPOTKHX TO3WIMi. HekoToprsle OOBSCHSIOT MOJOOHBIE CHUTYalldH II0
aKnusM 1 pprodepcaM JIFOOUTENbCKUM, «HEPO(ECCHOHATEHBIMY TTOBEACHHEM TOJIIIBL.

OnmHako  ceromHs, KOTrAa HAa  PbIHKE  JOMHHHPYIOT  CUHMTArOLIHEcs
podecCHoHaNaMH MEHEKEPhI B3aUMHBIX (DOHIOB, HEIIPABOMEPHO YTBEPIKIATh, UTO
TEOpUSI «JIyXa MPOTUBOPEYUS OCHOBBIBAETCS HCKIIOYMTEIBHO Ha JIFOOMTENIBCKUX
JEUCTBUAX YYAaCTHUKOB pbIHKA. Korma OHM BBICTYNAlOT B KaueCTBE CIUIOYEHHOM
TpYIIBI, HACTPOSHHOH OJKCTPEMAaJbHO TIO-MEABEKBH WM MO-OBIYBbH, CTENEeHb HX
OIBITHOCTH OKa3bIBA€TCA HECYIIECTBEHHOM. MHOTME aHAIWTHKU (BKJIIOYast M aBTOpa
3TUX CTPOK) BOCIIPUHUMAIOT TOJITY B KQUECTBE HE TAKOTO YK M3OILIPEHHOTO Tpeiiepa
WIM MHBECTOpA, IIPOTHB KOTOPBIX PabOTalOT «yMHBIE» AeHbIW (smart money). [lo
MOEMy MHEHHIO, CErOJJHs TOJIA MOXKET ONPEAEIIATHCS 00JIee MIUPOKO; B 3TO IOHSTHE
clieqyeT BKJIIOYMTh HEKOTOPHIX MNPO(ECCHOHANBHBIX TPEHAEPOB M HMHBECTOPOB,
IIBITAIOIIUXCSA UATH BMECTE C PHIHOYHBIM UMITYJICOM. MOXKHO BCIIOMHHTB TTOBEICHUE
MeHeKepoB (OHIOB M aHAJHMTHUKOB (POHIOBOTO pPBHIHKA B Tporiecce (HOpMHUPOBAHUS
my3elps Ha (OHIOBOM phiHKE B KoHIE 90-bIX TOMOB; STH TaK Ha3bIBaEMbIC
npoecCHOHABI BBIATIM HEMAJIO JIOKHBIX MPOTHO30B, MPOBOLUPYST MHOTMX YaCTHBIX
HWHBECTOPOB Ha NPHUHSTHE HENPABIIBHBIX PEILICHHUH.

IHonck Hed(p(PeKTUBHBIX PHIHKOB

AHamm3uUpys B3JETHI M 00BaJIbl PHIHKA B TPOIIJIOM BEKE, HETPYIHO Pa3UYUTh
MIOBE/IEHYECKNE MOJENH, MOAJAIONIMECs] OLEHKH C TOYKH 3pEHUS IICHXOJIOTHH.
Henasauit npumMep — my3bIps Ha (POHIOBOM PBIHKE BO BTOPOII mojoBHHE 90-BIX TOIOB;
OBITH MOXKET, 3TO CIUHCTBEHHBIN CITy4Jai TOJATOCPOIHON IeBHamy (HyHIaMEHTATEHON
BHyTpeHHEH cronMocTH. OJJHAKO HE CIEAYeT JTyMaTb, YTO MPEAMETOM PACCMOTPEHHS
JOJDKHBI OBITh HCKIIIOUUTENIBHO Mera-y3blpi. Bce CHekyJsaTHBHBIE B3OyTHS H
nmaHnveckue npoaaxu (panic selling), ciydaromuecss mpu KpaTKo- M CPEIHECPOTHBIX
TpeH/IaX MOTYT OBITh TOJIE3HBI JUIS HAC, U Ha CTPaHMIAX HaIllell KHUTH MBI 3aiMeMcs
WX WACHTU(UKAINEH U BO3MOXKHBIM HCTIOIB30BAHHEM.

[lcuxonorust ToMdmel cHOCOOHA MOPOJMTH KPAaTKO-, CpeIHe- M JIONrOCPOYHbIE
9KCIIECCHI, TOCKOJIBKY Ha PhIHKE MPUCYTCTBYIOT TPEHIephl 1 HHBECTOPHI, PadOTaIOMINE
B pa3NMYHBIX BpEeMEHHBIX MacmrTabax. V3MeHeHHs KpaTKOCPOUHBIX WM
JOJITOCPOYHBIX TPEHOOB MOTYT IIPOMCTEKaTh W3 OoJiee-MeHee MAacIUuTaOHBIX
IIOMYTHEHUI CO3HAHHS YyYaCTHUKOB phIHKA. Upe3MepHble KPaTKOCPOUYHBIE BCIIECKH
OBIYBETO WM MEJBEKBEro HACTPOSHHUS, PAaBHO KaKk W ONpeJeiieHHAs CTeleHb
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OTUYXKICHUSI OT DJKOHOMHUYECKMX U (PHHAHCOBBIX (yHIaMeHTaIMH, OOBIIHO
YCUIIMBAIOTCS OONBIIUMH M MajbIMH BOJHAMH CTpaxa M >kKaagHocTH. Hamprmep,
WHBECTOPbl MTHOBEHHO BIIOOJSIOTCS B AaKIWIO TIOCIE HEOXXKHJAAHHOTO BBIXO/A
MMO3UTHBHOW HOBOCTH. OJTO MIHOBEHHO pE3YyNbTHPYETCS B  KPATKOCPOYHBIN
Ype3MepHbId ObIMHMI HACTPOHM, Halepekop KOTOPOMY KpaTKOCPOYHBIE TpeHIephl
BIIOJIHE MOTYT ONPOOOBATh TOPrOBATh.

Teopus «1yxa IPOTUBOPEUHS MPUMEHAMA K Pa3lIMYHbIM BPEMEHHBIM pamMkaMm. B
KOHIIC KOHIIOB, IIEJbIA pa3fen SKOHOMHYECKOW TEOPHHM [0  Ha3BaHHEM
«tioBezieHueckne (uHaHcey (behavioral finance) BO3HHMK BCIIEACTBHE TOMBITOK
OOBSICHUTH CIIEAYIOIIEee 00CTOSTENBCTBO: MMOYAC KPYITHBIC JIBHKCHHUS 1ICHBI SIBIISIFOTCS
peakiuel IMEHHO Ha HEMPaBUIIbHBIC OLICHKM PHIHOYHOM CHTYallMH, a HE CJICACTBHEM
TOYHOM U MIHOBEHHOW KOPPEKIIMH IICHBI B OTBET Ha HOBYIO HH(OpMaIuio. 13-3a 3toro
Y CIIYYaIOTCS BCE MEPEXIIECThI M Pa30aIaHCUPOBAHHOCTD 1IEHBI. Takue ClieHapuu MOTYT
OBITh KaK OBICTPOTEKYIIMMH, TaK U JOJITOCPOUHBIMH.

l'unore3a s>¢dexruBHOrO phiHka (efficient markets hypothesis, EMH) o
HEBO3MOXXHOCTH IPOTHO3MPOBAHUA LIEHOBBIX M3MEHEHHH Ha OCHOBE HCTOPUYECKHUX
JAaHHBIX, B CUIY TOTO, YTO PHIHOYHOE JBIKEHHE HOCUT MCKJIIOUUTEIIBHO Xa0THUECKUH
W CIy4ailHbIA XapakTep, IOIpa3yMeBaeT BCETAANIHIO 3()(EeKTHBHOCTh 3HAYCHUS
LEHBI, KOTOpas TOJNHOCTBIO OTPaKaeT TEeKyIIylo (yHIaMEHTaJbHYI0 CTOMMOCTb
aktuBa. CooOpas3Hble ¢ MOZAENBIO «ABIKEHUsI HA00yM» IEHBI IO ONpPEIEICHHUIO He
MOJIAIOTCS.  TIPOTHO3MPOBAHUIO C HCIIOJB30BAHMEM TEXHUYECKHX MOJENeH WITN
TOProBeIX crcteM. CorylacHO TpUBEp>KEHIIaM 3TON TEOPUH TPEeHIepbl, MoJlararonecs
Ha YyXe OmyOJMKOBaHHYI0 HWH(OpPMAaLMIO, ITUCKOHTUPOBAHHYIO M  CTaBIIYIO
JOCTOSTHAEM BCEX YYaCTHUKOB PBIHKA, 00OpEUEHbI Ha IIOTEPH.

I'maBHas mpennochUIKa MOETO MOAXOZa 3aKIII0YaeTcsl B IMPU3HAHWUHM HAJIMUMS
KpaTKO-, CpeJHe- M JOJITOCPOYHBIX OIIMOOK, HEZOOIEHOK M  IEPEOlCHOK,
COBEPIIAEMBIX YYaCTHUKAMH HMHBECTUIIMOHHOTO Iporecca. PelHOUHas Teopus
«IOBIDKEHHS HAoOym» TIO/pasyMeBaeT HEBO3MOXXHOCTh TOOEIBI HaJ PBIHKOM C
MIOMOIIBIO MICIIONIb30BaHUsSI HH(POPMALNK, OTHOCSILEHCS K MPOILIOMY; BCE JICHBIH H
BCsI HEPIHs, 3aTpauyeHHbIC Ha TAKOTO pojia OM3HEC, OKA3bIBAIOTCS BHIOPOIICHHBIMH Ha
Betep. OfHAaKo, ecnM PBHIHKH HE ABIAIOTCS 3((EKTHBHBIME TIOCTOSHHO B JIFO0OH
MOMEHT BpPEMEHH, 0 NPHUYMHE OrPaHHYCHHOTO apOWTpaxka OO ero OTCYTCTBHS, a
pabotatomie Ha HHUX JHOOM (BKJIIOYas M HEKOTOPYIO YacTh IpodecCHOHAIOB)
MEPHOJNYECKH OKAa3bIBAIOTCSI HEBMEHSEMBbIMH (KOraa ObIBalOT NOWMAaHHBIMH B
JIOBYIIIKY TOJITOW, TTI0 TOW WM WHOW IPUYMHE), TO BCE apryMEHTHI B MOJIB3Y TEOPHH
«IOBWKEHHS HAOOyM» CTAHOBSTCA HECOCTOSTENBHBIMA B IUIAHE OOBSICHEHHS
IKCTPEMAIBHBIX ObIYBUX MM MEABSKBUX JABMKCHHUM.

IIpuBencHHBIE B AAHHOW KHUIE NPUMEPBI KPaWHUX MPOSIBJICHUN CEHTUMEHTA,
WHJUKAaTOPbl W TOPIOBbIE CHUCTEMBI, MOW HOBBIA KOJIMYECTBEHHBIH WHAUKATOP
HOBOCTHOT'O TIOTOKA, TIPEJICTABIISIIOT CEPHE3HBIA BBI30B MIKOJIE ((EKTUBHBIX PHIHKOB U
TEOPHH «IIBIKEHUS HaoOym». YenoBedeckas MpHpo/a HAKIAIbIBaCT OTPAHUICHUS Ha

17



T'naBa 1

CIIOCOOHOCTh HWHBECTOPOB ,Z[eflCTBOBaTI: B COOTBETCTBHH C OCOOCHHOCTSIMH
HHBCCTI/IL[HOHHOﬁ IMCUXOJIOTMU JaK€ B TCX CiIy4dasdX, KOrjja OHM HN3BECTHLI. B KOHIIC
KOHIIOB, COINIACHO TCEOPHUU TOJIIIbL ,I[eﬁCTBPIH WHAUBHYyMa B OOJbIlIel CTENCHU
TIOABEPKEHBI BJIMAHUIO IPYTUX IIIOZIGf/i, HE)XeIH 00BEKTUBHOM OLCHKE X ITOCTYIIKOB.

Kakne pbiHKH 00JibllIe BCEro MOAXOAAT JJsi padoThl B
CTHJIE «IyXa MPOTUBOPEYHs» ?

ITockonbky aHanM3 TICUXOJOTMM HWHBECTOPOB CTaBUT CBOEH  3ajayeit
UICHTU(UKAIMIO SKCTPEMATIbHBIX OBIYbUX M MEIBEKBUX HACTPOCHHN (B MOMEHTBI
BpPEMEHH, KOTJ]a PHIHKH MEHSIOT HaIPaBIICHUE CBOETO JBMXKEHHS), TO JIFO0OH PHIHOK,
Ha KOTOPOM IIUPOKO TIPEJCTaBJIEHbl PO3HUYHBIE HHBECTOPHI, MOXET CTaTb
MOAXOJANIMM MECTOM MPUMEHEHHs OINMCAHHBIX B JAHHOW KHWUre cTpareruii. Yem
BBIIIIC ¥ 3HAYHMTEIILHEE CTENCHb MPUCYTCTBHS HENPO(ECCHOHATBHON IyOInKH, TeM
BBIIIIE BEPOSITHOCTh TOTO, YTO TOJIIA MOAAACTCS CTAAHOMY MHCTUHKTY. M3-3a TOrO, 4TO
B IIOCJIETHUE T'0/Ibl CTOMMOCTb COBEPILEHUS CACIKHA 3HAYMTENILHO YIiana, BCIEICTBUE
Pa3BUTHSI TOPTOBIM Yepe3 MHTEPHET M POCTa YMCIa IMOJB30BATENICH MEPCOHATBHBIX
KOMITBIOTEPOB, TIPX 3TOM JIOJIA JIFOOHUTENeH Cpely YYaCTHHKOB PBHIHKA PE3KO BHIPOCIA
(3TO KacaeTcs, B YaCTHOCTH, PhIHKA OMITMOHOB). BOT moueMy TpelanHT B CTHIIE «IyXa
TIPOTUBOPEUHSDY CEro/IHs O0Jice aKTyaleH, HeKEIH PaHBIIIe.

[Icuxonmornyecknii aHaaN3 MHEHHS MHIWBHIyaNbHOTO HHBecTOopa (individual
investor opinion psychology analysis) MOXeT NPHHUMATH pPa3IUIHBIC (OPMEL.
OO01muM 3HaMEHATEJIEeM TaKOTO MOJXOJa K TPEUIUHTY SIBJISETCS HCIOJIb30BaHUC
00BEKTHBHOTO METOJIa OICHKUA PHIHOYHOTO HACTPOCHHUS W BEPOSTHOCTH CMEHBI
TpeHaa. B Hamiell KHUTe paccMaTpUBAIOTCS KpalHUE 3HAYCHHS PBIHOYHOTO
CCHTUMEHTA, KOTOPHIC COBMIAJAIOT C Pa3BOPOTHBIMH YPOBHSAMH IICHBI. Takue
BOJTHOOOpAa3HbIE MOJCIIH, BBICTPAMBAEMBIC C YYETOM HCTOPUYCCKUX JIaHHBIX,
MOTYT BKJIFOYAThCS B TOPTOBBIC CHCTEMBI.

Kak yxke OBUIO CcKa3aHO, TEOPHS TOPTOBIM U3 <«JIyXa MPOTHBOPEUHSI
(contrary opinion) 0a3upyeTcs Ha CJICIYIONIEM HCTOPHYECKOM (aKTe: PHIHKU
CKJIOHHBI K TEPEXJECTy, YPE3MEPHBIM BIIKCHHUSIM IICHBI, BBIBOIAIINM €€ 3a
paMKH IICHOBOTO pPaBHOBECHs, W3 Yero CIEAyeT, 4YTO PBIHKH He 6ce2dd
spdexruHbl. [IpoucXoauUT Takoe BCICACTBUE IOJBEPKEHHOCTH YYaCTHHUKOB
pBIHKA  TCHUXOJOTHU  TOJIIBI, KOTOpas JBIXKAMA OMOIMSIMH, a He
byHnaMeHTa bHBIMU ~ OOcTOsiITeNbcTBaMKU. Koraa cyObekTHBHBIH — (akTop
Ha4YUHACT JOMHWHHUPOBATH Hanqg O6TJGKTI/IBHBIMI/I O6CTO$[TCJ'II)CTBaMI/I
(TexHWYeCKUMU M (QYHIAMEHTAIBHBIMH), PBIHOK CYUTACTCS CO3PEBIIUM ISt
pa3Bopora. Tonma o4YeHb YaCTO OKa3bIBACTCA HEMpaBa MMEHHO TOT/A, KOIJIa
BCEM KaXETCdA, 4YTO JcjIa HMAYT BOUCTHUHY IIPECKPACHO, HOZIO6HI)IC CuTyaunuunu
IMOBTOPAIOTCA C 33BHI[HOI>1 PETYJISAPHOCTHIO, U MBI 6y,[[eM HUcciaea0oBarb UX B
Hallel KHUTE.
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IMocne wnpeHTHOUKAIMK HSKCTPEMATBFHOW CTEMEHNM PHIHOYHOTO HACTPOCHUS
HACTyHaeT BpeMsi OTKPBITHS TMO3HMIHMH B pacuere Ha OJNM3KYI0 CMEHY TCHJICHIIMH.
Takum 00pazoM, Tepronbl HaWBBICIIEH SHPOPHUH (TTOKYNKH) W HAWCHIbHEHIIEH
NaHuKK (TPOJIAYKH) CUHMTAIOTCS HJICATHHBIMU JUIS «IOMMKH» Hadalla CJIEIyFOIIero
TpeHna. EcrecTBeHHO, 4TO Halla TEOpUs HE MOXKET HE BCTPETUTh IPOTUBOICHCTBHUS CO
CTOPOHBI TEX WHBECTOPOB M TPEWAEPOB, KOTOpHIE NPEINOYUTAIOT JIEHCTBOBATDH
coo0pa3Ho o011IeMy HaCTpOIO.

3akiouenue

UenoBedeckast IpUpo/Ia TAKOBA, YTO OOIBITHHCTRO JIOICH HYKIAIOTCS B HATHINH
OILIYIIEHHS SMOLIMOHATILHONW 0€301TaCHOCTH TIPH MIPUHATHH PEIIEHUH; IMEHHO IO3TOMY
UM Jlerde WATH 32 TONMOM Jake B TeX CIydYasX, KOrja OOBEKTUBHBIA aHaIN3
TTOJICKA3bIBACT HEYTO TNPOTHUBOIONOKHOE. OIHAKO OHW WTHOPHPYIOT TIPOIDIOE,
OTJaBasACh CTAJHOMY MHCTHHKTY. KiTFoueBoif MOMEHT 371eCh — KanuTy s, be3 Hee He
CIIy4asioch Obl 3MOIMOHAJIBHBIX MEPEXJICCTOB M UPE3MEPHOCTEH, CIICIOBATEILHO — U
BO3MOXKHOCTEH TOpProBaTh IO CHCTEME, OCHOBAaHHOW Ha TaKUX JKCTPEMAaJIbHBIX
3HAYCHUAX CCHTUMCHTA.

Wupukatopel HacTpoeHHs pabOTAIOT NPEKPACHO JaKe B TEX CIIydasx, KOrjia
OCTaJIbHbIE WHIMKATOPHI NAroT cOoil. Jlroqu Bcerga ocCTaroTCS JIIOABMH CO BCEMH
HEIOCTaTKaMH 1 CKIIOHHOCTBIO K 3a0TyKICHUSAM, OCOOCHHO €CITH PeUb HIET O JCHBIaX.
UYenoBedeckass HaTypa OCTA€TCSl KOHCTaHTOM. ['apaHTupyromiell IeHCTBEHHOCTb
MOJJOOHOTO TTOJIX0/1a, XOTSl UHAWKATOPBI M HYKJAIOTCS B TIOCTOSIHHON KOPPEKTHPOBKE
1 TIOJICTPOUKE TTOJT M3MEHSIOMINECS O0CTOSITEIBCTBA PHIHKA JIJIS 60JIee TOTHOM OICHKH
MBbICIIE U JEHCTBUI TOJIBL. ['pynmnoBoe MOBEACHHWE — MOIIHBINA IMCUXOIOTHYECKUN
(akTOp, a TOProOBIIsE B pa3pe3 HACTPOSHUSM TOJIBI BCEraa OYAeT SBISTHCS
JIECTBEHHBIM METOAOM HAaHECEHUS MOPAXKEHUS PHIHKY.
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I'naBa 2. OneHka HACTPOEHUS ONMIIMOHHBIX
TpeiaepoB

Tpelinepsl 1O OMIIMOHAM BOBCE HE CJIaBATCA CBOEH MPOHHULATEIBHOCTHIO.
Hecmotpst Ha HeWccsiKaeMblii MOTOK HOCBSIIEHHBIX ONLHMOHHOMY TPEHIMHIY KHHI
ycIieX Ha 3TOM YYacTKe CHEKyJSTHBHOTO (D)pPOHTA TaK JKe PEIOK, KaK ¥ Ha OCTAIbHBIX.
CeroaHst TOpryrouye ONuMoHaMH TPEHepbl He COOTBETCTBYIOT TPeOOBaHUSM HIPHI B
TPEHIMHT HECMOTPS Ha MOIIHOE MPOrPaMMHOE OOECTICUCHHE M CTAaHOBSIIIHECS BCE
Oonee nemeBbIMM W OBICTPHIMH TOproBble Iardopmel. Ha camom gerne, Bce 3TH
YBIIEKAIOIIMECS] OMNIIMOHHBIMHU CTPATErUsMHM JIFOAM HACTOJIBKO IUIOXH, YTO MOTYT
CIYXUTb IECHHBIM HCTOYHHKOM JaHHBIX, HCIOJIB3YEeMbIX pa0OTaIOIMMH C
CCHTUMEHTOM aHAJUTHKH U TPEHIEpHL.

Wzobperennstit Maptu Lsefirom (Marty Zweig) B 1971 roxy koaddurment
Iy T/KOJUT 00beMa BCE €Ille MCIOb3YeTCsl TpeiepaMu B LIENISX BBIICHEHUS, HA KAKOTO
POZa MUpYLIKE BECETUTCS MPUTOPrOBBIBAIOIIAS TOJMA - KOJUI ONMIMOHAMH (TIOKYIIKH)
WM TyT ormwoHamu (mponaxku). Korma Tomma yaapsercs B KpaiHOCTh, MpruoOpeTast
CIIMIIIKOM MHOTO TyT WJIM KOJIUI OIIIMOHOB, TO BIIOJHE MOXKHO Je€NaTh CTaBKy Ha
CKOpBIH Pa3BOPOT PbIHKA. Takoe yTBEpKICHHE HHUKOMM 00pa3oM HE BIHCHIBACTCS B
CTpOTHME pPaMKH Teopuu "IBIDKeHHs HaoOyMm'", moppasymeBarorieii 3¢dexTrBHYO
KOPPEKTHPOBKY IIEHBI phIHKaMHU.

B Hacrosmee Bpemsi y4acTHHKaM pBIHKa JOCTYNHAa HMHGpOpMaLus IO
OOJNBIIMHCTBY MHAMBHAYaJIbHBIX akuuil. MacmraOHbI pocT 00bEMOB TOPIOBIM IO
BKJIFOYCHHBIM B OWpIKeBbIe JIMCTUHTH OMNIMOHaM B TedeHue mocienHux 20 Jer, B
0COOEHHOCTH TOCIIE TIOBCEMECTHOTO PACIPOCTPAHEHNSI HHTEPHETOBCKOTO COOOIICHNS,
MPEeOCTaBISET OOIIMPHBIN | JIETKO TOCTYIHBIM MaTepyal Jisl BBISBICHUS HACTPOCHUS
TpeiepoB U HHBECTOPOB. OHU TIOCTOSTHHO OTKPHIBAIOT HECBOEBPEMEHHBIE, C BEICOKAM
IUIEYOM KpaTKO- U CPEJHECPOYHbIE TO3WIMK B pacuere Ha "OWIOB" PBHIHOYHOTO
npwkeHns. Omyniaromue ce0s ObIKaMH ONIMOHHBIE TpeHIepbl IMOKYMaroT KOJII
OIILIMOHBI, JIeNasi CTAaBKY Ha CKOPBIH MOABEM LIEHBI; TPEHAEPhI-MEABEIN ITOKYTIAIOT IIyT
OIIIMOHBI, THITASCH CHIIPaTh Ha MOHIKEHHE. KONl ONIMOHBI JOPOXKAIOT, KOrJa
Jexalasi B UX OCHOBE aKIMsl PacTeT B LICHE, TOT/a Kak IIyT OMIMOHBI MPUOABISIOT B
CTOMMOCTH TIPH CITycKe LeHbl. B cuity Toro, uto jmie HeOOJbIIAsS YacTh CTOMMOCTH
aKuu win (GOHIOBOTO MHAEKCA TPpeOyeTcsl JUTs IOKYIKH OIIHOHOB, 3TH (PMHAHCOBEIC
MHCTPYMEHTBI MOKHO CUMTATh HEKHM CyppOTraTOM BIaJeHHs akiuer (Wi (oHIOBbIM
ungekcom). Ha Pucynke 2.1 mpexncraneH crnmcok w3 Beaynwmx 100 ONMIIMOHHBIX
KOHTPAKTOB Ha aKINH, TOPTyeMbIX Ha Ynkarckoi ommoHHOM 6upxe (Chicago Board
Options Exchange, CBOE) BMecTe ¢ AHEBHBIM OOBEMOM TOPIOBIM IMyT M KOJUI
omuoHaMu 1o  Kaxnaod akuum  (ADV —  Average Daily = Volume).
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PbIHOK OINIIMOHOB TPaJMIMOHHO MPUBJIEKAET HEOMBITHBIX TPEHIEPOB C MaJlon
KanuTannzanuend. Harmpumep, ecim akipst kommnanuu International Business Machines
(IBM) Topryercs 1o 1ieHe 45 1omapoB 3a IMTYKy, 1 Bel oxkugaeTe ee mogopoKaHus,
TO MOXHO KYIHTh KpPaTKOCPOYHBIA KOJJI OMIMOH «B JAeHbrax» (at-the-money) —
skBuBaeHT 100 akiuit IBM. OnmmorHast mpeMust COCTaBIIET, CKaXKeM, 5 TOJUTapoB.

. Total Total Call Put

Stock Option Name Call Put Volume Days ADV  ADV  ADV
CSCO  CYQ C‘Scohsl-‘é“ems’ 301,610 124302 425912 20 21296 15081 6215
C C Citigroup, Inc. 117,989 237,783 355,772 20 17,789 5899 11,889

GNTA GJU GentaIncorporated 142,471 144,798 287,269 20 14363 7,124 7,240

Microsoft

MSFT  MQF Corporation

187,473 76,649 264,122 20 13,206 9,374 3,832

INTC INQ Intel Corporation 156,153 86,702 242,855 20 12,143 7,808 4,335

Nortel Networks

NT  NT \ 162,586 60,475 223,061 20 11,153 8,129 3,024
Corporation

GE g (OemeralElectic o, 00 63878 216642 20 10832 7.638  3.194
Company

AMR AMR AMR Corporation 120,731 79,622 200,353 20 10,018 6,037 3,981

TASR QUR TASER 89574 85095 174669 20 8733 4479 4255
International, Inc.
gpQ mwp HewlettPackard oo 00 05 100 174604 20 8730 4974 3756

Company

MO MO  Altria Group, Inc. 64,089 96,625 160,714 20 8,036 3,204 4,831

EBAY QXB eBay, Inc. 60,274 84,656 144930 20 7247 3014 4233

AMAT ANQ App]‘e‘}l?fate“als’ 79269 65,597 144,866 20 7243 3963 3,280
New York

NYB NQK  Community 92,926 45900 138,826 20 6941 4646 2,295
Bancorp

M oM VP Mg:gCaSChase 88,550 47,528 136087 20 6,804 4428 2376

DAL DAL Dela ’ﬁg Lines, 0589 63220 133809 20 6,690 3529 3,16l
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TWX AOL Time Warner, Inc. 98,450 33,044 131,494 20 6,575 4,923 1,652

YHOO YHQ Yahoo! Inc. 59,970 71,148 131,118 20 6,556 2999 3,557

Dell Computer

DELL DLQ Corp

66,605 64,396 131,001 20 6,550 3,330 3,220

International
IBM IBM Business Machines 75,150 52,192 127,342 20 6,367 3,758 2,610
Corporation

TXN TXN lexaslnstuments ., o0 s3ges 16580 20 6329 3635 2694
Incorporated

NEXTEL
NXTL FQC Communications, 85,056 36,123 121,179 20 6,059 4,253 1,806
Inc. (Class A)

EP  EPG El Paso 57254 54510 111764 20 5588 2863 2726
Corporation
CPN  CPN Calpine 49293 59,750 109,043 20 5452 2465 2,988

Corporation

BRCM RCQ  Broadcom, Inc. 68,734 37,383 106,117 20 5306 3,437 1,869

WMT  WMT Wal'MIf; Stores, 2633 43037 105770 20 5289 3132 2157

HD  HD H"me(]%ﬁle’;’t’ Inc. 52068 37605 95673 20 4784 2903 1880
Elan Corporation

ELN  ELN PLC ADR 70,740 23252 93992 20 4700 3,537 1,163

Gs Ggs  TheGoldman =0 00 0re80 03063 20 4653 3509 1,144
Sachs Group, Inc.

GM  gm generalMotors o ag o0 40611 88545 20 4427 1947 2481

Corporation

LU LU Lucent 65,530 22,899 88429 20 4421 3277 1,145
Technologies, Inc.

NOK Nok NokiaCorporation o510 31974 g7634 20 4332 278 1.9

ADR

Pucynok 2.1. Peiitunr 100 Hanbosiee JJMKBUAHBIX ONIIMOHOB HA AKIIMU HA
CBOE — maii 2003 roaa. (Mcmounux: caim CBOE)

CrnenoBarenbHo, Bam »T0 Oyamer crouth 500 mouTapoB, TOCKOIBKY
OTIIMOHBI TI0 aKIHUSIM JKECTKO CTaHJIApPTHU3MPOBAHBI: KKABIA 1 morurap mpeMuun
cooTHocuTcs co 100 mommapamu, mOATOMY S5-I0JIAapOBEINA KoJUT oniiuoH Ha 100
akuuit oyner crouts 500 noymapos.

Bwmecto mokynku camux akiuit 3a 4500 nonnapos (100 akmuit mo $45), Ber
MOXETE cHeNaTh CTaBKy Ha pocT meHbl Bcero 3a 500 mommapor. Ecau IBM
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cyMeeT OBICTPO MOAHSTHCS A0 ypoBHS $50, T0, ¢ yuerom 3naueHus [enstel (Delta value)
0.5 croumMocCTh ONIIMOHA BIPACTET MPHOMM3UTEILHO 10 750 noyapoB, uto o3HauaeT S0
NPOLIEHTOB NPUOBLUTM (3HaueHHe JIenbThl O3Ha4YaeT IMPOLEHTHOE COOTHOLICHHE MEXKITY
M3MEHEHEM CTOMMOCTH OITIIMOHA | JIGKAIIErO B €ro OCHOBE MHCTpyMeHTa). [Ipu mokyrike
COOCTBEHHO aKIMi MPUOBLIH COCTaBMIIa ObI Beero Jvib 2.5 nporeHta! [Ipobiema B Tom,
YTO OMNUMOH SIBISIETCSI «CKOPOMOPTAIIMMCS» TPOAYKTOM, pa3Mep €ro IpeMHH
YMEHBIIACTCS C KKIBIM JHEeM. [lo3ToMy IpH COBEpIICHHM C/IEIKH HEOOXOIHMO
YUHTHIBAaTh BPEMEHHO! (PaKTOp, 3aBUCAIINI OT CPOKA UCTEUEHNS ISHCTBHS OITIMOHA.

O yem Ham roBopAT 00beMBbI TOPIroBJIN OHIII/IOHaMI/I?

Hameit mpeamnochuikoi sIBISIETCS TO, YTO UAPAIIMA HA OMIMOHHOM PBIHKE
CCHTUMEHT BIIOJIHE MOXXHO paccMaTpuBaTh B Ka4yeCTBE IPEKPACHOTO MOKa3aTes
00IIIeT0 MHBECTHIIMOHHOTO HACTPOSi PhIHKA. POCT 0OBEMOB TOPrOBIM OMIHMOHAMHU
O3HayaeT TOBBIIICHUE CIEKYJSTUBHOW Temmeparypel. Ecian ocHOBHOH o0beM
CKOHIICHTPHPOBAH B TYT OMNIHOHAX, TO JIMXOPaJKa — MEIBEXbs; €CIM Ha KOJUI
ONMIMOHAX — OBMYbs. BONBIIMHCTBO TIO3WMIIMN 110 OIIMIOHAM WHHUIIMAPYETCS
HEONBITHBIMU CIICKYJISIHTAMH, JICTAIONIMMHU CTAaBKH Ha IMPEIoiaraeMoe HarpaBJIeHUE
JIBIKCHUS [ICHBI aKIMi U omnpenefeHHbIX (OHIOBBIX HHIeKcoB — Dow Jones (Dow
Jones Industrial Average (DJIA), manee mo Tekcry — Dow Jones — npum. nep.),
NASDAQ (National Association of Securities Dealers Automated Quotation System,
nanee 1mo Tekcty — ¢oumoBblii mHACKC NASDAQ 100 — npum. nep.) u S&P 500
(Standard & Poor's 500, mamee mo tekcry — S&P 500 — npum. nep.). Co3gaHube
HECKOJIBKO JIET Ha3ajl TopryeMble Ha oupxe Gouapl (Exchange Traded Funds, ETF’s) u
OIMIMOHBI HAa HHX, MPHUBEIM K CO3JaHHUI0 HOBOTO BBICOKOJIMKBHIHOIO CEKTOpa
CIICKYJISAIMN UHIICKCAMHU.

OnHIM U3 caMbIX aKTUBHBIX MHCTPYMEHTOB siBisieTcst ormmnoH Ha ETF mmpekca
NASDAQ 100, toprossiii cumBon kotoporo — QQQQ (cM. manee 1mo TEKCTY — ApuM.
nep.). PucyHok 2.2 mpezcTaBisieT CMCOK HanOoJIee akTHBHBIX OMIIMOHOB Ha aKIUH U
WHJIEKCHI, TOPTYEeMBIX Ha Bexytei onmmonHo#i oupxe CBOE. Jlunepom mHs okazacs
ceHTSI0pbekmii kosut omuoH 38 QQQQ — 58582 koHTpakTa 3a TOProBy ceccrro. M3
Pucynka 2.3 BHJHO, HACKOJBKO aKTUBHBIMU MOTYT ObITh MyT omuoHbl mo QQQQ.
Cpenu mecty HanOoJee JTMKBUIHBIX KOHTPAKTOB B TOT JIEHb YHCIHIIMCH UIOIBCKUNA H
CeHTSIOphCKHiA Ty T omipionsl 1o QQQQ.

Ecnu paznenuth qHEBHON 00bEM IO MyT OIMIMOHAM Ha JTHEBHOH 0OBEM IO KOJUI
OIIMOHAM, TO MBI MOMYYHUM KOI(P(UIMEHT HHTEHCUBHOCTH OBbIYbE-MEBEKBETO
ceHTUMeHTa. [Ipu mepeBece MOKYIOK KOJIT OIMIUOHOB ITyT/KOJIT KOY(D(UITHEHT pe3Ko
nazaet. [Ipy HaMUuKM CHJIBHOTO MEIBEKBEr0 HACTPOSI, BHIPAXKAIOIIECTOCS B aKTUBHBIX
MPUOOPETEHHSX MTyT OMIIMOHOB, KO3(D(GHUIMESHT B30UpaeTcs Ha BEpIIMHbL Bbl moMHuTE,
YTO COMIACHO TEOPHU «dyXa IPOTHBOPEUHS», KaK MPH YPE3BBIYAHHO ObIYbEM
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CCHTUMEHTE (HU3KHUH ITyT/KOJUT KO3(D(PHUITHEHT), TaK M TIPH SKCTPEMATLHOM MEIBEKbBEM
HACTPOCHUH (BBICOKUI ITyT/KOJUT KOA(Q(UIMEHT) MOKHO OXKHAATh CKOPOTO Pa3BOpoTa
PBIHKA U IBKXKCHHS B IPOTUBOIIOJIOKHOM HAIPABIICHUH.

CLASS VOLUME HIGHSERIES VOLUME  LASTSALE  CHANGE
QQQQ 388,705 C SEP 38 58,582 1.00 -10
SPT 61,894 P JUL 1100 5,578 5.00 +.60
OEXD 52,878 C JUL 560 9,883 245 -75
TASR 46,293 CJUL 45 5,019 3.50 +1.20
WM A 36,409 P AUG 111 26,147 1.75 -1.75
SPQ AM 18,644 P DEC 1050 2,708 24.60 +1.20
YHOO 18,613 P JUL 35 5,241 1.10 -50
DIA 15,738 C JUL 105 1,873 .60 -20
ELAN 14,652 CJUL 25 3,205 70 +.15
DIXO 14,577 C SEP 104 3,252 3.00 +.15
MSFT 13,752 CJUL 2712 4,041 1.00 -20
INQ 10,766 COCT 2712 3316 1.60 -25
DELTA 10,588 CAUG7 12 5233 70 +.20
MQG 06 9,849 CJAN 10 9,839 65 +.10
TIN 9,827 ] MC AUG 12 4,120 1.60 +.20
CSCO 9,046 _CAUGZ2 2,062 1.65

DAL 06 8,766 PJAN5 5,606 225 -15
MO 8,074 C JUL 55 1,983 05 -.05
QXBB 7,919 P JUL 90 1,043 1.45 -45
SXB 7915 P SEP 950 3,566 3.40 +.20
ABS 06 7,625 P JAN 25 7,625 2.70 -2.20
NFLX 6,707 P SEP 35 1,234 4.50 2.80
ELX 6,613 CAUG 15 4315 70 -30
AAQ 6,377 P JAN 30 2,785 2.15 +.30
SZP AM 5,951 C SEP 1200 2,775 7.00 -30
GEN EL 5419 PJUL321/2 880 50 +.15
UPS 5217 C OCT 80 2,544 35 +.10
WALMAR 4,811 P JUL 55 1,505 2.65 + 45
RUL A 4,792 C AUG 85 775 55 +.10
SNDK 4,602 P OCT 20 1,501 1.85 + .45
MO 05 4,590 CJAN 55 3414 1.35 + .45
ASKJ 4,496 P SEP 40 1,540 5.30 -1.00
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EBAY
HD
TEXIN
KMRT
NT 06
AMR
IMCL
JPM 05
NOK
MOT 07
AMZN

XMSR

4,469
4,456
4,338
4,315
4,185
4,179
4,052
4,030
3,997
3,900
3,846
3,834
3,640

PJAN 30

P JUL 35
CJUL 25

P AUG 55
CJAN 1212
CJAN 15
CJUL 85
PJAN371/2
COCT 15
PJAN 10
CJUL 45

P SEP 45
CJUL271/2

3,000
3,814
3,032
1,648
2,300
2,674
533

2,000
1,114
3,900
993

1,027
919

.05
40
.30
.65
25
1.25
2.30
2.60

.65
8.90
1.15
25

+.05
-.05
-.10
-.05
+.20
+.30
+.05
+.05
-20
+2.20
+.25
+.05

Pucynok 2.2. Cnucoxk Hau0osiee AKTHBHBIX ONIMOHOB HA AKIUM M
uHaekcsl Ha CBOE — 13 urous 2004 roga. (Mcmounuxk: caiim CBOE)

CLASS
QQQQ
QQQQ
QQQQ
QQQQ
QQQQ

QQQQ
OEXD

MQG 06
OEXD
OEXD
DELTA
TASR
ELX
TTN
MSFT
TASR
YHOO
OEXD
SPT

SERIES
SEP 38
JUL 38
JUL 36
SEP 36
JUL 37
SEP 37
JUL 560
JAN 10
JUL 555
SEP 580
AUG 712
JUL 45
AUG 15
AUG 12172
JUL271/2
JUL 50
JUL 35
JUL 565
SEP 1140

VOLUME

58,582
52,275
45,041
42,586
41,467
36,569
9,883
9,839
8,598
5,955
5,233
5,019
4315
4,120
4,041
3,900
3,823
3,740
3,478

1.00
25
1.35
240
.60
1.75
2.45
.65
430
3.90
.70
3.50
.70
1.60
1.00
2.00
1.70
1.30
28.10

LAST SALE

CHANGE
-.10
-.05
-.20
+.05
-20
+.15
=75
+.10
-70
-.60
+.20
+1.20
-.30
+.20
-.20
-35
+.45
-40
-2.90

25



T'aBa 2

MO 05 JAN 55 3,414 1.35 + .45
QQQQ JUL 37 47,132 .60 +.10
QQQQ DEC 37 33,103 1.95 -30

IWM A AUG 111 26,147 1.75 -1.75
QQQQ JUL 38 8,601 1.15 +.10
ABS 06 JAN 25 7,625 2.70 220
QQQQ SEP 35 6,170 75 +.10
DAL 06 JAN'S 5,606 225 -15

SPT JUL 1100 5,578 5.00 +.60
YHOO JUL 35 5241 1.10 -50

SPT SEP 1140 4211 31.00 -1.00
MOT 07 JAN 10 3,900 65 -20

HD JUL 35 3,814 40 +.05
SPT JUL 1125 3,643 10.90 +.70
SXB SEP 950 3,566 3.40 +.20
TASR JUL 40 3315 295 +.20
SPT JUL 1120 3276 9.40 +.90
QQQQ A 06 JAN 35 3275 3.00 +.05
OEXD JUL 550 3275 6.90 +.90
SPT SEP 1100 3,171 19.00 -1.20
PFE 06 JAN 35 3,000 3.70 + .40

Pucynok 2.3. HauOoJsiee akTuBHbIe onuuoHbl myT cepun Ha CBOE —
13 mroas 2004 ropa. (Ucmounux: caitm CBOE)

Pucynoxk 2.4 ciayXur WUIIOCTpalME€d TAaKUX B3aMMOOTHOLICHHUH, KOTAa
rpaduueckoe oToOpaskeHHe JaHHBIX MMeeT (opMmy Oaboukun. OOpaTHBIA XapakTep
CBSI3U JIErKO OOBsicHMM. HwxHuii rpaduk mpeacTaBisieT MmyT/KoJul KO3 QHUIMEHT 1o
axisiM Ha CBOE, Torna xak B BepxHel yactu Bl MoxeTe BUIETh (POHIOBBII WHIIEKC
S&P 500. porHOUYHBIE TIMKH (S) COBMAmAlOT ¢ MpoBalaMu Ha Tpaduke ITyT/KOJIT
ko3 durmenra, u Haooopot (L).

Ha Pucynke 2.4 nuHUS cepuy NaHHBIX ITyT/KOJUT KO3((UIMEHTa O aKIusaM Ha
CBOE crimaxxusaetcs 21-1HEBHON SKCIOHCHIMAILHOW CPETHEH CKONB3SIICH JTMHUCH
(exponential moving average, nayiee 1o tekctry — EMA — npum. nep.). [l oueHKu
HACTPOCHUS HHBECTOPOB U TPEHIEPOB, MOT'YT OBITH UCIIONB30BAaHbI M MHBIC BPEMEHHBIC
MacmTabbl, Kak 3TO OyAer IOKa3aHO B IOCIEHYIOIIMX IJIaBaX IpU OOBSCHECHUH
MIPUHIOMIA PadOTHl MOWX HMHAWKATOPOB. D(PQPEKTUBHOE OTCIEKWBAHWE HACTPOCHUS
OIIMOHHOW TONMBI TpeOyeT YCTpaHEHHs HeoOs3aTeNbHOTO pPBHIHOYHOIO —«IITyMay
MIOCPECTBOM HCIIOJIb30BAHUS CPEIHUX CKONB3SILIMX JUHUN. Hammydmmii BpeMeHHOi
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MaciTad, BEIYUCICHHON MHOM — Oresroil Ty T/Koiut ko3ddurmment. Omxnako B ['nase 4
s TIPOBEIy JOMOJHUTENBHOE WCCIEOBaHUE TOro, Kakas W3 Tpex Haubosee
MOMYJISIPHBIX KaTEropuil MyT/KOJUT KOG (UIMEHTOB JaHHOTO BPEMEHHOro macuiraba
paboraer mydme Bcero. MuI 3aiiMeMcss yT/KOUT KOA(MGUIMEHTAMHA TI0 OIIHOHAM
(index options put/call ratio series) CBOE Ha akiuu, 1o o0mmM OUp>KeBBIM OIIHOHAM
CBOE wu ommumonam unnzaexca OEX (onuuonsl Topryemele 1o (OHZOBOMY WHIEKCY
Standard & Poor's 100, nanee no rexcty — OEX (S&P 100) wimn OEX — npum. nep.).

@
o

| 0
fw‘g ! ‘!r‘ i }“%

\

.‘“‘ L |

kdoi " T T T T hadez T Rood
Created in MetaStack from Equis International

1998

Pucynoxk 2.4. I'padpuk nyr/xosn kodgdpuuuenta no akuusm Ha CBOE
¢ 21-1HeBHOM IKCIMOHEHIHMAJIBLHON cpelHeH cKoJb3sileld JuHuei. Touxn
MOKYNKHU 0003Ha4eHbl - L, npoxaxku — S. (Mcmounuk: Pinnacle Data)

He nmo xoHIma sicHO, modeMy 3TH WHIMKATophl paboTaror Tak xopormio. CornacHo
CaMOMy paclpoCTPaHEHHOMY B3IJISITY, OMIIOHHBINA PHIHOK, OCOOEHHO €ro KOJUT CETMEHT,
MIPUBIICKACT HAUMEHEE OIBITHBIX TPEHIIEPOB, YIPABISIIOIIMX COBCEM MEIKUMU CUCTAMU.
[lpuHNMas Bo BHUMaHMS 7IBa BBIIICO3HAYEHHBIX (PaKTOpa, S TPHXOXKY K MHEHHIO, YTO
WMEHHO OT HHUX CIIEIYET OXHJIATh CaMbIX HEyJIauHbIX TOPTOBBIX pelieHui. be3ycioBHo,
OIMOAThCS MOTYT M CaMble JIydIlIe MpogeccHoHabl. TeM He MeHee, HE3aBHCUMO OT
YPOBHS OIIBITHOCTH TPEHIEPOB M pa3Mepa UX TOPrOBBIX CUETOB, €CIH OINMMOHHAS TOJIA
MPOSIBIISIET ©IMHCTBO TOPhIBA W OEXWUT B OFHOM HAaNpaBICHUH, PHIHOK HABEPHSIKA
pa3BepHETCS W IBUHETCS B MPOTUBOIIONIOKHOM HAIMPABIICHUH. TaK TIacUT UCTOPUYCCKUIA
OIIBIT.
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HermnpaBbsiM MOKET OKa3aThCsl M JIOCTATOYHO ONBITHBIN Tpeitaep. Korma nmokynku
IyT ONIIMOHOB CYIIECTBEHHO MPeo0IagaroT HaJ IOKYNKAMH KOJUI OIMIIMOHOB, H
HAo0OpOT, - PBIHOK OyAeT pa3BOpPavYMBaThCH, HE 3aayMBIBasCh HaJ YPOBHEM
npodeccoHanM3Ma MOKymaTeneld omroHoB. Ha camom Jiene, caMble eiiCTBEHHBIE
CUTHAJIBI CJTy4YarOTCs TOT/IA, KOr/ia U MpoQeCCHOHANIbI TIOAIA0TCS di(opHH.

Takum 00pa3oM, CIIEKYJISTHUBHBI CEHTUMEHT [0 CYTH CBOEM HHKOTO HeE
MICKpUMUHUpYET. Peds uer He 0 HeoCTaTOUHOM N3OIPEHHOCTH TOJIIBL, & O TOM, YTO
OKCTPEMAJIBHO BBICOKUE 00BEMBI TMOKYIIKH OINIIMMOHOB O3HAYarOT COCTOSAHUEC CHIILHOM
YSI3BUMOCTH pPBhIHKA. Pa3BOpOT MPOUCXOIUT, MOCKONBKY B CIy4ae C MaJCHUEM IICHBI,
YK€ HE OCTaeTCsl MPOJAABIOB HAa PBIHKE, a MPU POCTE HCCAKAET YMCIIO IKETAFOIIHX
KynuTh. B Takux ciydasx Mayio, 9T0 MOXKET TIOMEIIaTh Hadaly Mpolecca 3aKphITHsI
HpI/I6I)UII)HI)IX HO3I/I]_[I/II71, MIPUBOAAIICTO K KOPOTKOMY WK JJIMHHOMY CXKATUAM.

3akirouenue

[Iyt/komn  ko3()HULMEHTHl  SBISIIOTCA  OYEHb  XOpOLIO  PabOTarOLIMMU
WH/IMKATOpaMH JaKe B OTCYTCTBHE YETKOTO OOBSCHEHHS MEXaHW3MOB UX JIEWCTBUSI.
3T0 MMeeT caMmble Cephe3HbIC NMIUTMKAIIMU B MIPUIIOKEHHH K TeopuH 3PdeKTHBHOrO
PBIHKa, K KOTOPOW sI MOCTOSHHO OyIy BO3BpallaThcsi HA CTPAHULAX 3TOH KHHIH.
[lockonbKy TeopHst yTBEP)KAAaeT HEBO3MOXKHOCTh MCIIONB30BAHUS TOPTOBBIX CUCTEM U
HCTOPHYECKUX TAHHBIX JFOOOTO THIA, TO M padoTa ¢ MyT/KOT KOIPQPHUITHEHTaAMH 110
ujee JIo/bKHAa Obita Obl ObITH OeccMbICIeHHOM. OJHAKO €CIIU MPOILIOe TMOBEICHUC
ONIMOHHOW  TOJNMIBI ~ HMMEeT  WACHTHU(UIUpYEeMble  MOJEIBHBIE  OYEpTaHHS
SMOIMOHANBHBIX YPE3MEPHOCTEN, COMPSDKEHHBIX C Pa3BOPOTAMU IIEHBI, M 3TO MOXET
OBITh HCIIOJNB30BAHO TIPH TIPOTPAMMHPOBAHUM TeHEPHPYIOMIEH MPUOBLIH BHIIIE
CpEIHETO YPOBHS TOPrOBOW CHCTEMBI, TO NPHU YeM TOrZAA BCE ATH PasroBOPHI MPO
a¢pextuBHBIe phIHKH? COBEPIIEHHO SICHO, YTO COMPOTHBIISIIONINECS] BO3ICHCTBHIO
OIIMOHHOM TOJIIBI M B HY>KHBI MOMEHT BpEMEHH JICHCTBYIOIIIE TIPOTHUB Hee, yMHbIC
Tpeiiepbl UMEIOT NPEUMYILIECTBO B TPENMAMHIOBOM Urpe. B crnemyronmx Tpex riaBax
MBI 3aliMeMCs paCCMOTPEHHEM 3TOTO BOIpoca. Briepean Hac 0XumaroT yAWBUTENbHBIE
OTKPBITUS 0OCOOCHHOCTEH TICHXOJIOTMIECKOM TIPUPOIBI ONIIMOHHOM TOJITHI.
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I'maBa 3. Bapuauuu Ha Temy myT/KOJLI
ko3 punuenrTa

C Tex nop, kak Maptu L{Belir mo3sHaKOMMII CHEKYJIITUBHYIO OOIIECTBEHHOCTH C
KOHIIeNIMeH mnyT/Koyul ko3 duUIMeHTa, NPEANPUHAMATIOCh MHOTO  TOMBITOK
JIOTIOJTHEHUS! ¥ YCOBEPILIEHCTBOBAHMSI OCHOBHOTO MeToja. [lomyueHHble pe3ynbTaThl
OKa3aJIUCh HEOJHO3HAYHBIMH. OTa TIJIaBa COAEPXKMT KpaTKui 0030p pa3iuyHbIX
TUIMOB MYT/KOMUT KO3 (UIMEHTOB, KOTOPHIMH TOJB3YIOTCS pabOTaromue C
CEeHTUMEHTOM aHAJMTUKU U TPEHAEpHI IPH OLIEHKE HACTPOEHUS OMIIMOHHON TOJIIBI.

Henenpuprii myt/komn  koaddumnment (weekly put/call ratio) Ywmkarckoit
OIIIMOHHON OUPIKU CIY>KUT OOIICHPUHATHIM MEPHIIOM BCEl ONIIMOHHON aKTUBHOCTU
Ha CBOE. C 1985 roga oH mmpoko npuMeHsiercs Tperiaepamu. [laxke, HecMOTps Ha
TO, YTO OOJBIIMHCTBO TPEHIEPOB CUMTAIOT THEBHBIC LUPPHI Oosee d3PPEeKTUBHBIMH,
pa3znen Peounas Jlabopatopus (Market Laboratory) B xyprane bappons (Barron's)
MIPOIoIDKAET MyOJMKOBAaTh MMEHHO HeNeNbHBIE AaHHBIE. 3HadeHHWe Kod(dduimenTta
Hwke 40 Korma-To paccMaTpUBaJOCh B KaueCTBE CHTHaja O HE3HAYUTEIHLHOM
HHTEpece K KOJUI ONIHOHaM M 03Ha4yajo MOKYIKy. COOTBETCTBEHHO, 3HAYECHHE BBILIE
65 cayXWIIo A7 MEIBEACH MO3BIBOM K JeicTBHIO. CeromaHs Kakue-T0 KOHKPETHBIS
YPOBHH YK€ HE CUHUTAIOTCS BaXHBIMH, TpeWIephl TNEpeKIIoumINChy Ha Ooree
JVHAMUAYHBIC IaHHBIC, U3y4asl HEIaBHHUE dKCTpeMalbHble 3HaYeHUsI KO3 urenTa u
X COOTBETCTBHE DPAa3BOPOTHBIM TOYKaM phIHKA. UyTh HIDKE S TpencTaBimio Bam
OOBIYHBI WHIMKATOP, KOTOpPBIH TpaHchOpMUpPYEeT HeoOpaOOTaHHBIE JHEBHBIC
JaHHbBIe, IPUIAET UM B OCLHUJUIATOPA, IPUIITYIIas JOJTOCPOYHBIE TPEH B! TaHHBIX.

ITo mepe pocta apyrux OUpx - B 0COOEHHOCTH, 3TO OTHOCHUTCS K HEOOBIYaltHOMY
yCIIeXy TMOTHOCTBIO JIIEKTPOHHOW MexmayHapogHoi ¢oHmoBoi Oupxku - ISE
(International Securities Exchange), ycuneHHO pexiaMupyIoIei CBOH MUHUMAITbHBIH
CHP3J MEXIy LEHAMH NOKYNKH U MPOJaKH - YMEHBIIWJIOCH 3HAUYCHHE IAHHBIX 110
o0beMaM TOproB Ha YnKarckoil ormruoHHON OHupske, HEKOTJa IPETeHAOBABIIEH, 1 HE
0e3 OCHOBaHWi, Ha POJib OMIMOHHOW Mekku. TeM He MeHee, HUKaKorO YXYALICHHS
npoBuayYeckoi ciocobHocTu onumoHoB CBOE st He HaGmozaaro.

W Bce xe WHTEpecHO, 4TO JHEBHOW 00BeM ToproBiu ommoHamu Ha ISE (1
MUJUTHOH JIOTOB €XKEIHEBHO) TEOPETHUYECKH TPENCTABISET U3 cebsi Goliee TOYHBIH 110
cpasaennto ¢ CBOE marepuan 11 aHaiaM3a TOPTYIOIIEH ONMIMOHaMH TOJMbL. B cuimy
TOTO, YTO OCHOBHBIMH KJIMEHTaMH ISE SBISIOTCS Menkne pO3HMYHBIC KIIMEHTBHI,
[miapsiiue CBOUMH MBIIIKAMU TIO0 OJIEKTPOHHBIM TOProBbIM Iiargpopmam. B
nociegHee BpeMs HaOdromaercss (EHOMEHANBHBIH pocT 00BEMOB  TOPTOBIH
onuvoHamu Ha akuuu Ha ISE, B wactHocTH, omumoHamu Ha QQQQ, xoTopble
SIBJISIFOTCS CAMBIMU JIMKBHUIHBIMU U CAMBIMH aKTHBHBIMH CPEITU THEBHBIX OMIIMOHHBIX
koHTpakToB. ISE Obuta oTkpeiTa B Mae 2000-ro; 3a Tpu roja HOBas Oupka cymelna
00OHTH B KOHKYPEHTHOHW T'OHKE IOpyrHe OWpKH, CTaB JHUAECPOM B IUIaHE OOBEMOB
ormIuoHHBIX TOproB (3 oktadps 2003 roxa Ha ISE ObumM 3amyIeHsl OMIIMOHBI TIO
HWHJICKCaM).
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RELATED DATA TABLE - [5/24/2004 to 6/28/2004]
LINKS Date Trades Volume Calls % Calls Puts % Puts
Exchange

volume by 05/27/04 69,845 1,310,397 757,433 58% 552,964 42%
Symbol

Most Active

. 05/26/04 73,015 1,352,225 853,089 63% 499,136 37%
Issues/Series

Products

05/25/04 91,908 1,724,124 1,054,128 61% 669,996 39%
Traded

05/24/04 86,530 1254103 772,307 62% 481,796 38%
QUOTES

Stocks
Options
AVERAGE* 71,926 1,247,782 727,890 58% 519,892 42%

TOTAL* 1,726,215 29,946,762 17,469,356 58% 12,477,406 42%

Pucynok 3.1. Cratucruka toprosiau onuuonamu Ha ISE. (HMcmounuk:
caum ISE)

B cmy BbIieckazaHHOrO MMEHHO OMIMOHHBIE 00beMbI ISE - To mecro, rae Ham
CIIeIlyeT WCKaTh HEM3OLIPEHHOrO0 Tpeljepa Mo OnmuoHaM. K cOXaleHHWIo, B CIUTY
MOJIOZIOTO BO3pacTa OWpXHW, B HACTOSIEe BpPEeMsS HAKOIMIOCHh €Ille HEIO0CTaTOYHOE
KOJIMYECTBO MCTOPUYUECKHX JAHHBIX JII TECTUPOBAHUS M OIICHKHA COOCTBEHHO TPEHICPOB
ISE. BrioitHe BO3MOXKHO, uTO B Oy IyIIieM 3Ta OUp Ka MpeIoCTaBUT HaM 00JIee IO X O TSI
Marepuai it paboThl, Hexenr Ko duimeHT myT/koiu oobema CBOE.

Kak yxe ormedamoch, IHQPH THEBHOTO 00BEMa SIBISIOTCS CaMOW IIEHHOMH
uHpopMalmeld O Toime TOproBueB omuoHamu. Ha Pucynke 3.2 mpencraeien
CKaHMPOBAHHBI CHUIMOK CTPaHUIIBI ¢ mpekpacHoro caiita CBOE - peiHOUHas craTrcTHKa
TOProBOM CEeCCHu.

29 urons 2004 rona 3HavyeHue oOIero myT/koiut kosdduimenra (total put/call ratio)
CBOE o6buto 0.87. TlockoibKy 3TO YHCIO BKIFOYAcT B CeOsl OINIMOHBI HA WHICKCHI U
aKIMH, OHO "WICKaKeHO" o0beMamu, MPUXOIAIIMMUCS Ha JONI0 MPodecCHOHATBEHBIX
TpetiepoB (MoptdebHbIe MEHEKEPhI MMEIOT IPUBBIUKY XC/DKMPOBATh YT IIIMOHBI HA
MHJICKCHI KOPOTKUMH KOJUT OIIIMOHAMH, B IIEJISIX KOMIICHCHPOBAHUS M3/ICPIKEK Ha TTOKYTIKY
IyT OMIMOHA). MHorre paboTarole ¢ CeHTUMEHTOM aHAJIWTUKH W TPeHAephl OTHAIOT
TIPEIOYTEHIE NCKITFOUMTEITHHO ITyT/KOJIT KO3((DHUIIMEHTY TI0 aKITHsM, KOTOPBIN SBISICTCS
npor3BOIHBIM OT obiero kodgpdumrenta CBOE. 13 Pucynka 3.2 BuaHO, YTO MyT/KOJUT
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KO3(OUITMEHT 0 aKIusAIM HaxoauTcs Ha otMerke 0.77, a myT/Kom Ko3((HIHEHT ITo
uHjekcaMm - Ha 1.42. UyTb 1o3ke Mbl 3aiiMEMCsT CPaBHUTEIIbHBIM TECTUPOBAHMEM ITyT/KOJLT
Kod(p(uIMEeHTa MO aKmWsM M TOATPYIIIBl OIMIMOHHBIX TPEWIEpOB IO HWHIEKCAM,
HCTIONB3YIONHX TTyT/KOJUT KodddrmwieHT ormroHoB Ha OEX (Ha dhoHmoBsiif nHmeke S&P),
Y TIOTIBITAEMCS BBISICHUTD, BOBMOXKHA JIM B TIPMHIIUIE WUJICHTU(UKAIKS OOJee Wi MEHEe
Npo)eCCUOHAITBHBIX TPEWIEPCKUX TPyIII. B1o0aBoK, MbI CpaBHUM 3TH JaHHBIC C OOIIMM
koa¢durmenrom CBOE.

Kak npasuimo, xaxmpiii neas Ha CBOE Topryercst MeHbIIiee TI0 CpaBHEHUIO ¢ KOJUT
ONIIMOHAMU YHCJO TYT OIIIMOHOB, YTO BEIECT K CHJIBHBIM KOJICOAHUSM ITyT/KOJLI
Kod(duIFieHTa MO aKIWsAM, Kak BHAHO M3 Pucynka 3.3. Koaddumment nomHnmaercs
Beme 1.0 B MenBeXxxpr MHHU (IIOKYIIKa IyT OIMIMOHOB) M manaeT Hmwke 0.5, korga Ha
PBIHKE MPEBATUPYIOT OBIKU (MOKYIIKA KOJIJI OMIIMOHOB).

CBOE Market Summary for Tuesday, June 29, 2004

Total Put/Call Ratio 0.87
Index Put/Call Ratio 1.42
Equity Put/Call Ratio 0.77
Close
BXM 649.45
VIX Open High Low Close
1522 16.28 15.22 15.47
Open High Low Close
VX0 16.45 16.45 15.37 15.37
Open High Low Close
VXN 20.46 20.52 19.90 20.15

Sum of All Products

Call Put Total
Open Interest 70307511 59697513 130005024

Pucynok 3.2. Crpannua psiHOYHOM cratuctukn Ha CBOE.
(Ucmounuk: caium CBOE)

Han nHeBHBIMH cepusiMM NAaHHBIX 51 oMecTui 10-ZHEBHYIO SKCHOHEHLIHAIBHYIO
ckonp3simyto cpenneto auHAO (10-day exponential moving average, 10-DEMA),
MOKAa3bIBAIOIILYIO JIBa Pa3IMYHBIX JUAlla30Ha JBHKCHHUS, KOTOPhIE COOTBETCTBYIOT
TOPTOBJIC MPH OBIYbEM M MEIBEKbEM pBIHKaX. J[Ba 3TMX AManazoHa (HWKHUH U
BEpXHHI) JBUTAIOTCS BBEPX B MPOAOJDKEHUE MeIBEXbUX 1eproaoB (PucyHok 3.3).
[Ipu Oprusem priHKE KO3 GUIMEHT 00br9HO KoJebaerca mexnay 0.35 (mHO) 1 0.45
(muk). Bo Bpems obmiero menBexbero TpeHaa (2001 roa) HMKHUN auamna3oH
MEPEMECTIIICSL  BBIIIE, IIOYTH BIUIOTHYIO K YPOBHSAM HEIABHETO BEPXHETO
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Iuana3oHa. Takol CTPYKTYPHBIM IPOPBIB BBIHY)KIA€T HAC YCTPAHUTh U3 JAHHBIX
JNOJNTOCPOYHBIH  TPEHI, YTO TO3BOJIUT pa3paboTarh Ooyiee  CTAOMIBHBIN
KpPaTKOCPOYHBII OLIEHOYHBIA MOPOT AJIsl aHAIW3a; MO3KE MBI BO3BPATUMCS K 3TOH
TEeMe U MOJIPOOHO 3aiiMeMCs €10.

[Myt/komn ko3ddunreHT omunoHOB Ha (OHIOBBIE HHICKCH KaK MPaBHIIO
BBIIIE, HEXENH KO3()(UIMEHT, yUYUTHIBAIOUINNA HCKIIOUATENHFHO aKIWH; MOJ00Has
cUTyauusi oTpakaer akT Oojiee MIMPOKOrO MCIIONb30BaHUS NOPTQETbHBIMU
MeHeJpKepaMu TyT onnuoHoB. Ha Pucynke 3.4 npuBOIsTCS HCTOpHYECKHE JTAHHBIC
o 3ToMy KO3(pQHUIMEHTY - ITHEBHbIE CEPUM M UX CriakeHHas ¢ nomoupio 10-
JHEBHOM SKCIOHEHUUAIbHON CKOJB3AIIEN cpeaHel muHuel Bepcus. OTMeThTe A
ce0s, YTO CrIaXeHHas BEpCcHUS pPeaKo omyckaercss Hmke 1.0, odeHb dacTo
oka3zbiBasich Hajx 2.0 - oTiMyaromascst OT MyT/KOJUI Kod((UIMEHTa N0 aKIHsIM
Monens moBeneHHA. [lozke MBI MpOaHAIM3UPYEM  B3aHMOCBSI3b  MEXIY
IKCTPEMATbHBIMH 3HAYCHUSAMH KOA(M(OHUIMEHTOB W Pa3BOPOTHHIMH TOYKAMH
peiHKOB. Temnepp ke MopasMbIILIsieM HaJ TeM, Kakod Kod(D(UIMEHT HariIy4IIuM
00pa3oM MOAXOAWT CHUCTEMHOMY TPEHIMHTY W BHIOOPY BpEeMEHHM Ijsl BXOIa B
PBIHOK.
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Pucynok 3.3. I'pagux AHeBHOTO My T/KOJT KO3 (PHUIHEHTA 10 aKIUAM
U ero Criia:keHHbIii BapuaHT. Bemieckn qHeBHOro ko3¢ uuuenTa Bbile
1.0 npeacraBasiioT codoi MeaBe:xuii Ikcuecc. Huaxe 0.5 - 1eHb ObIKOB.

Kak yxe Oblmo ckazano, obmui mnyt/komn koddduuument CBOE
BKJIFOYaeT B ce0s Kak 00BEMBI MyT W KOJJ ONIHOHOB IO aKIHUAM, TaK U
00bEeMBI TIYT W KOJUI ONMIMOHOB HMHAEKCHbIe. OJHAKO, IO MHEHWUI0O MHOTHX
paboraromux ¢ CCHTUMEHTOM aHaAIMTUKOB U TpeiiaepoB kodpunuent CBOE
HCKa)kaeTcsi BCIEACTBUE Bce 0Oojiee HMHTEHCHUBHOI'O  HCIOJb30BAHUS
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NOpTQENbHBIMH  MEHEIKepaMH TyT ONIMOHOB HAa  HWHIEKCH A
XEIDKUPOBAHUS KPYIHBIX MO3UIMKA HA (POHIOBOM pbIHKE. POCT ONIIMOHOB IO
akuusaM Ha QQQQ u maneHue NOMYyJSIPHOCTH HHAEKCHBIX onuuoHoB OEX
CpeIu CIEKYJISHTOB, TaKXe CIyXaT HWHPOpMamued K pa3MBIILICHHIO.
BooOmie o0beMBl O BCEM OMIIMOHAM Ha TOpryemble Ha Oupxke (QOHABI
(Exchange Traded Funds, ETF’s), Bkatouas u QQQQ, pacTyT co CKOPOCTBIO
rpu0oB ToCIe TOXKIS.

22:3 CBOE INDEX PUT/CALL RATIO, 10-DAY EMA {
J
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Pucynok 3.4. I'pa¢puk qHeBHOrO MyT/KOJI KO3 PHUMEHTA 10 AKIUAM
U ero Crjia:kKeHHbIii BapuaHT. Bemieckn THeBHOro k03¢ (uiuueHTa Moryt
pocTurath 3HavyeHust 3.0, 4TO O3HAYaeT 3IKCTPEMAJIbHBI MeABEKUMH
HACTPO#l YYACTHMKOB PbIHKA.

YBenuueHne 0o0ObEMOB 10 HMM TpUBENO K majgeHuio Moapl Ha OEX cpeman
PO3HUYHON TPEUICPCKON TOJNITBI, OTHAIONICH IpeanodTeHre (HOHIOBBEIM HHAECKCAM.
OT1o TeM Ooyee aKTyalbHO B cBeTe HHM3KOW cTommocTu ommmoHoB Ha ETF’s. Ecim
NPUHATE BO BHUMaHHE M XEIKMPOBAHUE IIOCPEICTBOM HHJEKCHBIX OIIIMOHOB, O
KOTOPOM YINOMHHAJIOCh PAaHHEE, JIETKO MPUHUTH K BBIBOAY O TOM, YTO HAWIyYLINM
WHCTPYMEHTOM OIIEHKH HACTPOEHHS TPEHIEPCKOM TOITHI CITY>KUT OOBEM IO OIIOHAM
Ha aKyu. OTOT 00BbEeM BKIIOYAIOT B ce0sl M UPE3BBIYAHHO MOMYJISIPHBIC OMLIMOHBI Ha
QQQQ, 1 monp3yroUMecs MEHbUIEH MOIYJIIPHOCTBIO, HO BCE €lle KpalHe Ba)KHbIC
omnoHsl Ha Tak HazpBaeMmbli "[laiimonn" (Diamond (DIA), ETF na urgexc Dow
Jones — manee mo texkcty — Dow Jones — npum. nep.). Bce 3Tn peIHKH KpyTO MOLIUTH
BBEpX I0CJIE YIYUIIEHUS CIPAI0B MEXKTY LIEHaMH MOKYITKH U ITPOJIAXKH.
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ITosromy, s OoipIlie Bepid B OECXHUTPOCTHBIC IMAOIOHBI TOPTOBIH TOJITON
OIIMOHAMH Ha aKHMu MO MyT/Koiul kodpduimentam Ha CBOE, wnm emie syuie, B
Iy T/KOJT KO3(p(PUIIMEHTHI TIO aKIKSIM BO BCEBO3MOKHBIX OMPKEBBIX KOMOMHAITHSX.

IonbITKM YJYYIIUTH CTAHAAPTHYH GopMyJy NyT/KOJLI
ko3¢ Ppunuenra

3aTpoHyB HECKOJIBKO OCHOBHBIX BOIIPOCOB KacaTeIbHO TPAJUIIMOHHOTO ITyT/KOJLT
koadpdummenra CBOE, s mepexoxy Ha METOABI, pa3pa0OTaHHBIC AHAIUTHKAMH C
LENBI0  YJIYUIICHHS OPUTMHAIBLHOM  KOHIICNIIMM  OC30THOCUTENIBHO K  THUILY
HCTIONB3yeMoro oobeMa. CyIiecTByeT HeCKOIBKO 3aCi Ty KUBAOIIMX HAIleT0 BHUMAHUS
BapHAHTOB YJIYUIIEHHOTO WHANKATOPA.

B cuiy Toro, uro TpagMIMOHHBIA MyT/KOJIT KO3(DGHUIMEHT HE YYHUTHIBACT
pazIMYMii MEXIy THIaMHU OOBEMOB, KaKIbIH KOHTPAKT MMEET OJMH U TOT ke "Bec",
0E30THOCHUTENFHO K €ro IEHOBOMY 3HadeHHr0. OIMHAKOBO OICHWBAIOTCS OMIIMOH C
LICHOM, JaJIeKO OTCTOsAIIeH OT Tekylei — “BHe nener” (out-of-the-money) u onimoH ¢
ONM3KO CTOsAINEH IIeHOW - “Ha JieHbrax’ win “B JeHerax’ (at-the-money mmm in-the-
money). [lomHoCTBIO UTHOPUpYETCSt TOT (haKT, 9TO BO BTOPOM CITydae HAMHOTO OOJTBIIE
JICHET HaXOJWTCS B pricke. MHOTHE Tpeliepbl CUMTAIOT, M He 03 OCHOBAHWUSI, YTO ITO
JIaJIeKo He JyULINH criocod onpe/esieHus] HAaCTPOSHHUS TOJIIBL.

Hekotopple crienmuamicTbl  TPEIIOYUTAIOT — B3BEIIEHHO-OJUIAPOBEIA  ITyT/KOJLT
kooddumment (Dollar-weighted put/call ratios). Taxoif momxom BeAeT K CO3IaHUIO
kod(uIMeHTa He HA OCHOBE JHEBHOTO 00BbEMA IO MYT W KOJUI OIIMOHAM, a C yYEeTOM
CTOMMOCTH JTHEBHBIX OIMIMOHOB MyT W Ko/I. CMBICT MeToga B TOM, YTO JOJUIAPOBAst
CTOMMOCTh TOPI'YEMBIX B TeUCHHWE JHS OIMOHOB JaeT Oojee TOYHYIO KapTHUHY
MEJIBEXKBETO WM OBMMBEr0 HACTPOCHHSI TOJIIBI TOPrOBIEB OMNIMOHaMH. Harpumep, MbI
uMeeM criefyronme oobembl: 75 myT u 100 Ko ONmuMoHOB 3a JeHb. B Takom criydae
3HaveHre myT/komn kodddummenta Oyzaer 0.75. Ho nasaiite npeanonoxum, uro Bce 100
KOJUT OTIIMOHOB JAIEKO OTCTOSUTH OT TEKYyIICH IIEHBI M CTOWIN JICIIEBO, CKakeM, - S50
LICHTOB K&XK/BIH; a 75 MyT OMIMOHOB CcTOWM 1o 1 nommapy 3a mryky. [lomygaercs 50
JOJUTapOB 32 KOJUT OMNLIMOHBI NPOTHB 75 AOIApoB 3a MyT OMIMOHBL Kak BHIHO,
m3MepeHre 00beMa CBUIIETENTHCTBYET O MPEBATTMPYIONIEM ObIMbeM HacTpoe (75 MyT mpoTHB
100 KoIT OMIMOHOB), & M3MEPEHHUE, Oa3UPYIOIIeecs HA CTOMMOCTH, TOBOPHUT B TOJNB3Y
MEABeXbeH cuTyalru. bolblllee KONMMYECTBO JEHEr MOCTAaBICHO Ha MenBeaeh -
BBICUHMTHIBAEMBIII 10 00BEMaM KOI(QHUIMEHT CO3/laeT JIOKHOE BIICUATICHHE O
HaACTPOCHWHU TOJIIIBIL.

YV MeHs1 HEOHO3HAYHOE OTHOILLIEHUE K ATOMY METOAy. Sl MpOTECTUpOBAI U JIpyTHE
TOPrOBBIE CUCTEMBI, O KOTOPBIX elle Oy/eT paccka3zaHo B AaHHOW KHure. OHHM HE IPUBOIAT
K CTaOWMJILHO YITyYIIIEHHBIM PEe3yJIbTaTaM TPy KCIIONB30BaHUH YCPEIHEHUN C TIOMPaBKON
Ha B3BEIICHHO-JIOJUIAPOBBIA pacyer. J[eso B TOM, YTO JIOPOTHE OIIMOHBI OYEHBH YacTO
UCHONB3YIOTCS  MOPTQENbHBIMA  XeKepaMud. MHOTHE  HEONBbITHBIE  TpeHaepbl
MIPEITOYNTAOT PabOTaTh 10 JIETIEBBIM OMIFIOHAM, TTOCKOJIBKY TUIEYO TI0 HAM BBIIIE, a

34



:xon Camma

JICHET Y TaKMX TPEHIePOB HEMHOTO. B KOHIIe KOHITOB, IMEHHO JIBa dTHX 00CTOSTEIILCTRA -
BBICOKOE IUICY0 M HEJAOCTATOK TOPIOBBIX CPENCTB - MPHBOIAT TPEHIEPOB Ha PBHIHOK
OIIIMOHOB. BO3MOXHO, ONTHMATbHBIM BapUaHTOM CIIEAyeT CYUTaTh YYUTHIBAHHE
B3BEIIICHHO-TI0JIIAPOBOM CTOMMOCTH JIMIIIH TI0 JiermeBbM ormtroHaM (Dollar-weighted out-
of-the-money options) iyt u ko1 B mpoTMBHOM cCiyuae, s OTHIO[b HE YOSKICH B
TIPUKIIATHOM LIEHHOCTH 3TOr0 METOA.

BompmmHCTBO  aHANMMTUKOB H  TPEWAEpOB, aHANM3UPYIOMIMX  PHIHOYHBIN
CCHTUMEHT, HETaTMBHO OTHOCATCS K CTaTUYCCKUM YPOBHEBBIM ITOPOTaM ITyT/KOJLT
kod(durmenta. Buanblii skcnept Toproinu omnmmoHaMu Jlappu Makvuan (Larry
McMillan) yTBeprkaaeT, HapuMep, YTO UCIIONB3YEMBIC B KAUECTBE TOUCK JUIS TIOKYITKU
WIA TPOJAXHW CTaTHYECKWE YPOBHM CHJIBHO TMPOWTPHIBAIOT B CpPaBHEHWH C
JTUHAMAYECKAM ITOIXO/I0OM - MOWCKOM JIOKATGHBIX MaKCUMyMOM W MHUHMMYMOB Ha
rpajuke. [Ipoctoit MeTom pabOTBI C TOPOTOBBIMH YPOBHSMH IOJPa3yMeBacT
HCHOJIb30BaHUE 52-HEAETbHOU YCPEIHEHHON CKOMB3SILUEH JIUHUM - €€ TUKOB U HU30B.
Eme omuH crmocod - aHanm3 CrIIaKEHHBIX CEPHMHBIX JAHHBIX 3a HEMABHUH TEPHO
BPEMEHU Ul OLPEIENICHUs HAWIydIlUX YPOBHEH Bxoza. EcTh eme macca METOIOB,
OCBEIICHUE KOTOPBIX HE SIBISICTCS 3a/Jaued Hamied KHUrH. JIM4HO S mpeanovuTaro
TIPOCTOM METOMA NETPEHINPOBAHUS, YUUTHIBAIOMINN PA3HUILy MEXKOY OBICTPHIMHA H
MEJICHHBIMH CKOJIB3SIIIIUMU CPETHIUMU JIMHUSIMH.

Vaieuenne MakmmiaHa TUHAMAYHBIM TIOIXOJIOM BOCXOAWT K COOBITHSIM Kpaxa
(oHmOBOTO pHIHKA B OKTAOpe 1987 roma, Korma TpaguIMOHHBIA OOMIWH ITyT/KOJIT
koopdumment CBOE wHe cymen mpenckasars kpax pblHKa. OH OOBSACHSET 3TO
MacIITaOHBIMU TIOKYIIKAMU TIyT OIMIMOHOB TOPT(EIFHBIMU XEIDKEPAMH 332 HECKOJIBKO
MmecsieB 10 YepHoro [loHenenbHuka, KoTOpble mepex 00BajoM (DOHIOBOTO PHIHKA
TIPOTOJKHYJIA OOIIMA ITyT/KOIUT KOA(GHITMEHT 10 3HAYCHWHA, BBIIAIONIMX CHTHA Ha
MOKyTIKy. BOT mowemy oH mpemmnounracT paboTy 1Mo AUHAMUYHBIM YPOBHSM W JIUIIIE TIO
cepusiM IyT/KOJT KO3(D(HUIMEHTOB TIO aKIUsM, TONHOCTBIO OTpHLas JICHCTBEHHOCTh
K03(DHUITHUEHTOB IO OIIIMOHAM Ha MHICKCHI.

Eme omuH MeTon, HaLENIeHHbIM Ha YJIydlleHUe TPaJULMOHHOIO MOAX0/a, MOIyYHI
HaszBaHue koddduimenta Xainca (Hines Ratio), mo umenu ero cosnarens - Pes Xaiinca
(Ray Hines). Cyts MeToza - B CpaBHEHHH JIAHHBIX 10 00BEMY M YPOBHEH OTKPBITOTO
naTepeca (open interest) IO KOJUT M TyT ONIMOHAM. PaccMatpuBaeTcst THEBHOW 00BEM
KOJUI OTIIMOHOB B OTHOIICHHH OTKPBITOTO MHTEpeca 10 KOJUT W JHEBHOH O0BEM IyT
ONIIIOHOB B OTHOIICHWH OTKPBITOTO HHTEpeca Mo MyT. [1oCPE/CTBOM BKITFOUCHHSI
OTKPBITOTO HWHTEpECa B CXEMy TPAAWIIMOHHOTO IyT/KOUT Kod(hQHieHTa o0beMa,
kod(ument XaiiHca MbITacTCs BBISIBUTH OTHOCHTEIIBHYIO HHTCHCHBHOCTH OOBEMOB TIO
YT WJIH KOJUT OIIIMOHAM C TIOMOILBIO OTKPBITOIO HHTEpEca.

TexHnyeckre aHAMTHKU U TPEHIepbl, aHATM3UPYIOLINE PHIHOYHOE HACTPOCHUE,
paszpabotany emie onuH KO UIMEHT, KOTOPBIH HCTONB3YET MYT/KOIUT OMKPbImblll
unmepec (open interest) Uil BHIPOXEHHS PEAKLMH TOJIBI TOPTOBLEB OINMOHAMH.
Bonpmmii  OTKpBITBIA  MHTEpEC 1O IMyT OIIMOHAM MOXET YKa3plBaTb Ha
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TIPEBATMPYIONTUN MEIBEKUN CEHTUMEHT, U HaoO0OpOT. TeM He MeHee, sl CYUTaIo, 4TOo
JaHHBIE TI0 OTKPBITOMY HWHTEpecy TpPYZHO TIOJJAIOTCA  OOBSACHEHHIO U
pammonamu3anui. Kpome TOro, CymiecTBYIOT pa3iW4HbIE TOYKHA 3PEHHS Ha TO, YTO
MIPEACTABIISIET OTKPBITHIA MHTEPEC caM I1o cele.

Eme omHa TexHMKa MoOApa3yMeBaeT BHIOOp OJM3KUX OIIMOHHBIX CTPaliKoOB
(strikes) W MX BKIJIIOUYCHHE B KOHCTPYKLIHWIO JHEBHBIX CEpPUH MyT/KOJUT OIIIHOHA.
Hexoropble aHanmuTHKM M Tpeinepbl NPEeNNoYMTaOT padoTaTh C OMNLMOHAMH, HE
BBIXOJSIIIAMH 32 PaMKH OTIPEIETIEHHOTO MPOIEHTHOTO JWara30Ha IEHBI JIeKAIIero B
OCHOBE MHCTPYMEHTA, WJIH HCIOJB3YIOT UCKIIOYUTEIBHO OOBEMBI IO OMIMOHAaM "Ha
nenbrax" (at-the-money), koTtopble MOryT OBITH Kak C B3BELICHHO-AOJUIAPOBBIM
COZIep)KaHNeM, TaK M TMPOCTHIM KO3((HUIMEHTOM KOHTPAaKTHOTO oObema. CoriiacHO
JeXxamiel B OCHOBE TAaKOro IMOJXO0ja HJee, TOPTYIOIINEe B KPaTKOCPOUHOM pPEXHUME
Tpelaepsl MPEeNNOYUTAIOT MOKYIaTh OMIMOHBI “OKoJ0 JeHer” (near-the-money) c
ONM3KIMH CTpalikaMy B CHITy TOTO, YTO B TAKOM CITy9dae OHH W3BJIEKYT MaKCHMAaJIbHYIO
BBITOJy M3 OnaromnpusTHOrO NBrKeHHs. OMNIHOHBI MO JAJIEKUM CTpalikaM HMEIOT
BBICOKOE 3HAU€HHE AMMBI, YTO O3HAUAET PE3KOE YBEIMUYECHHUE AENBTHI IIPU JIBIDKCHUU
LEHbl B JKEJIAEMOM HANpPABICHWH M POCT ONUMOHHOM npemuu. OnHako mogoOHbIe
KaJIbKYJSIIMMA JOCTaTOYHO CJIOXKHBL. MHe Ooiee To IyIie JaHHBIE TPAIWUIMOHHOTO
THIIA - OOBEMBI.

Hartocneniok criemyeT yrnomMsiHyTh YBEIMUYEHHE B TIOCIIEIHEE BPEMs YrClia TPEHIepoB,
OTCIISKHMBAOIIX BHYTPHAHEBHBIE ITyT/KOJIT Ko rmeHTh. PrucyHOK 3.5 mokassBaer 1o
aKIMsIM ¥ MHZICKCHBIE TyT/KOJUT Kod(dduimeHTsl 00peMoB (index option put/call volume
rations) CBOE, kotopble oOHOBIsIFOTCS Kaxapie 30 MUHYT B MPOJODKEHHE TOPrOBOW
ceccur. BHyTputHEBHBIE KOIQ(UIMEHTHI HE SBIISFOTCS MPEAMETOM PaCCMOTPEHHS Harei
KHUTH. TeM He MeHee, WCXOAS M3 MOCTO OIMbITa, KOrja BHYTPUIHEBHON OOIIMIA
koappument CBOE B TeueHne HeckonbKuX 30-MHMHYTHBIX OTPE3KOB HaXOAMTCS HaJ
ypoBHeM 1.0, B 0COOEHHOCTH €CITH 3TO CITy4YaeTcst BOJIV3U KITFOUYEBBIX YPOBHEN MOIEPIKKU
T10 B&KHBIM CKOJIB3SIIIAM CPEJHIM, TO 32 3TUM YacTO CIIENyeT CHIIBHBIN pocT. MHe 9acTo
MPUXOJIMIIOCH HAOIIOATh TIOI00HOE, U S COBETYI0 Bam anpoOHpoBaTh 3Ty HICH.

Wrak, Me1 obcyauim paboTy myT/Koimun Kod(hHUIMEHTOB U uX Bapuamid. Te xe
MHIUKAaTOpbl MOTYT IPUMEHSATHCS INPU TOPIOBIE OTAEIBHBIMH AKLUMAMH M Ha
OTpeNieNICHHBIX (DBIOYEPCHBIX PBIHKAX. ECIM pPBIHOK OCTaTOYHO JIMKBHACH IS
OIIMOHOB, KaK, K MpUMepy, OOJBIIMHCTBO akMi ¢ OOJNBINOH KanuTalu3auuel, To
Iy T/KOJUT KO3((QUIMEHT BIIOJIHE MPUMEHUM AJISI [IPOTHO3UPOBAHMS IMKOB M HU30B; OH
HEIIOX0 paboTaeT Mo aKIUsIM BBICOKOTEXHOJOTMUECKUX KOMITAHMHA W KOMIIOHEHTaM
ungekca Dow Jones. OnHako He Bce akimMu M (BEOYEPCHl TOAXOIAT i 3Toro. [lpu
UCTIONB30BaHUM MyT/KOJUT KO3(G¢HIMEeHTa Ha PpasiM4YHBIX pBIHKAaX CIEeIyeT 10
BO3MOXKHOCTH jauBepcuuimpoBars pabory. Kak yxe ObDl0 oTMedeHo, S
OrpaHIYHMBAIOCH OOBIYHBIMH WHIMKATOPaMH U TOPTOBBIMH CHCTEMaMHU B TPHIIOKCHUN
K BBIOPaHHBIM HayTaj akiysM ¢ OONBIION KaruTanu3aluei, GOHIOBBIM MHIEKCAM H
(rrouepcam Ha OOTUTAIINN.
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Half Hourly Exchange Volume Report For 6/29/2004

Equity Index Total
Time Put /Call Ratio
Calls Puts Total Calls Puts Total Calls Puts Total
9:00 AM 41334 33123 74457 8411 17790 26201 49830 50913 100743 1.02
9:30 AM 81386 77936 159322 16320 34958 51278 97824 112897 210721 1.15
10:00 AM 135107 122316 257423 23470 42031 65501 158708 164350 323058 1.04
10:30 AM 167342 143466 310808 29431 48143 77574 196922 191613 388535 0.97
11:00 AM 192773 158250 351023 38682 58115 96797 231615 216369 447984 0.93
11:30 AM 219052 175116 394168 45879 69528 115407 265108 244648 509756 0.92
12:00 PM 260932 213185 474117 51738 72589 124327 312862 285778 598640 0.91
12:30 PM 299817 254527 554344 54397 74653 129050 354425 329184 683609 0.93
1:00 PM 324357 273476 597833 59759 81709 141468 384388 355195 739583 0.92
1:330 PM 364627 301104 665731 62890 90496 153386 427832 391610 819442 0.92
2:00 PM 394205 322640 716845 67141 98940 166081 461691 421590 883281 0.91
2:30 PM 428880 346842 775722 70817 103217 174034 500042 450069 950111 0.9

3:00 PM 494071 380330 874401 84407 113369 197776 578823 493709 1072532 0.85

Pucynok 3.5. BuyrpuaneBubie nyt/koi1 kodpguuuentsl Ha CBOE.
Tpu nocaenoBareabHbIX 30-MuHYTHBIX oTpe3ka Bbime 1.00 o3HawaroT
Obrumii curnan. (Mcmounuk: catm CBOE)

3akioyenue

B npenpimymieii rmaBe s mpencraBmil BaM OCHOBBI TEOpHM MCIIONIB30BAHHS
MyT/KOJT KO3 HITMEeHTa B Ka4eCTBE METOJa OIIEHKH HACTPOSHHS HMHBECTOPOB TPHU
TOProBjI¢ Hamepekop Toyime. B JaHHOW IJlaBe s ommcal CTaHAAPTHBIN ITyT/KOJI
KOO QUIMEHT U pa3InuHbIC ajJbTEePHATUBHBIC MOAXO/bI, KOTOPBIE OBLIN pa3padOTaHbI
JUTSI COBEPIIICHCTBOBAHHMS CIIOCOOOB OIIEHKH HACTPOeHUsI Tpeiaepos. HecMoTps Ha Bee
BapHalMy, S CYWTAI0 JHEBHOW MyT/KOJUT KO(PQUIMEHT MO aKIMSAM, JTyYIINM
MOACHOPBEM IIPU TPEHIMHTE, B OCHOBE KOTOPOTO JISKHT "1yX npoTrBopeuns”. B ['nase
4 s cpaBHIO TIyT/KOJIT KO3(MGHUIMEHT 1m0 akiwsaM ¢ oomuM kodddurmenrom CBOE u
myT/Koin kodddurrieaTrom OEX ¥ MONBITaIOCh BRIICHUTH WX BO3MOKHOCTH B TUTAHE
Mpe/ICKa3aHus CPETHECPOYHBIX PHIHOUHBIX ITUKOB U HA30B.
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I'naBa 4. Tosma Toprosues oNnMUOHAMHU B ee
KPAaWHMX NPOSABJICHUAX

[Tyt/komn kodpPuIMEHTH TO aKusAM B HAWOOJBINCH CTEIIEHH OTBEYAIOT
CTPEMJICHHIO PA0OTAIOIINX C CCHTUMEHTOM TPEHUICPOB U AaHAIUTUKOB JIePKaTh PyKy Ha
IyJbCe TOJIBI HEMPO(ECCUOHATIOB, OT KOTOPBIX JIErde BCETO OXKUAATh OMIMOOYHBIX
pelieHui. A eClTi YUUThIBaTh TOT (KT, KaK MPABUIIO, YTO TOPTYIOIIHE OMIIMOHAMH HA
aKIUK Tpeiziepbl ObIBAIOT HETPaBbl, KOT/Ia BCS OCTANbHAsI OIIMOHHAS TOJIIA UJIET B
HOTY C HHMMH, CTOUT 33J{yMaThCsl HaJl IMOBEJCHUEM OIMIIMOHHOMN TOJIIBI M BBISICHUTD -
CYILIECTBYIOT JIM OCOOBIC MOJIENH, KOTOpPbIE MOIYT MOMOYh HaM TpH pa3paboTke
TOPIroOBBIX CUCTEM.

B nanHOW TnaBe s MpoM3BELy CEPUIO TECTUPOBAHUH OOBIYHBIX ITYT/KOJUIT
KO3(PUIIMEHTOB 10 aKUUsIM 1 00BEMOB TOPrOBIIHM ONIIMOHAMH, HA IPEAMET BBISICHEHUS
TOTO, SIBJSIETCS JIM TOJIMIa TpEACKa3yeMO HempaBa B MpOIEcce MPUHATHS TOPTOBBIX
PpeleHunii Mpy SKCTPeMaNIbHBIX 3HAYSHUSIX CEHTUMEHTA. TeCcThl TOMOTYT HaM BBISICHUTH
CTereHb JOCTOBEPHOCTH MH(POPMALIMN KacaTebHO KPAaTKOCPOUHBIX M CPEIHECPOUHBIX
IBKeHnit mo wHuekcy S&P 500 mpu mOCTIDKEHHMH TyT/KOIUT KOA(PQHITUEHTOM
9KCTPEMAITFHBIX 3HAUEHUH, CBU/IETEIbCTBYIOMNX 00 MCKITIOYATENIHHO MEIBEKBEM HITH
OBbIYbEM HACTPOCHHH.

Copepxaliuiicss B 3TOM IJ1aBe MaTepHan IOCIYXHUT XOpOIIEH OCHOBOM ISt
pa3paboTKM TOPrOBBIX CHCTEM B TOCIEMYIONIMX IJaBax. A Termepp MBI 3aiMeMcs
MOTEHIMAIOM CEPUHHBIX JAaHHBIX B CMBICIIE TPOTHO3MPOBAHMS C HMX IOMOIIBIO
OyIyIIMX PHIHOYHBIX ABH)KEHUH.

ITocTpoenne 00BIYHOIO HHIUKATOPA My T/KOJLT
KO3} PUIHUEHTA 110 AKIUAM

[Tyt/xonn ko3 duIpieHTs OOBIMHO BHICTPANBAIOTCS Ha 0a3e JTHEBHBIX JTAHHBIX C
HCTIOJIB30BaHUEM ''METONA CITIKUBAaHMA', KOTOPBIA IO3BOJSIET W30aBHTHCS OT
PBIHOYHOTO IyMa. BONBIIMHCTBO TpeWaepoB MPEANnoYMTaeT SKCIOHEHIIHAIBHYIO
CKOJIB3SILIYIO CpelHero MHMIo (exponential moving average, nanee no tekcty EMA),
CUMTasl BAXKHBIM TO, YTO HEJIABHUE JaHHBIC MPH MOJCYETE IKCIIOHCHIIHATBLHON JTMHUH
“MeIoT Oofblliee 3HA4YEHHE, TOrAa KakK IMpocTas CpenHssl JMHHUS PaBHOMEPHO
pactipenenser "Bec" NaHHBIX Ha BCeW cBoell mpoTsbkeHHocTH. Kak mpaBwio, Juist
JHEBHBIX AaHHBIX NpuMeHstoTcss 10 n 21-nHeBHbIC SKCIIOHEHIMANIBHBIC JIMHUHM, IS
HeACHbHBIX 4- w 8-HemenmbHBIE. Mom  TecThl  TpeOYIOT — WCIONB30BaHHS
SKCIOHEHITMAIBHOM CPETHEH CKONB3SIIEeH JTMHUH ¢ ieproaom 10.

B nensx maneHelniero yriayoneHus unen "criiaxkuBaHus" s padoTaro ¢ pa3HUIen
MEXJy KPaTKOCPOYHOHW W JIOJTOCPOYHOH 3KCIIOHEHIIUATIBHON JIMHUSAMU JJIsI JTHEBHBIX
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CEpUid, UCTIOJIB3Ys OCHMILISATOP, MOKA3BIBAIOIINN MPOIIEHTHOE 3HAYEHHUE JIEBUAIMI OT
nonrocpoyHoit cpennein nuHMM (EMA10-250). 51 mpon3BoXKy AeTpeHIMpOBaHKE
JHEBHBIX ITyT/KOJIT KO3()(ULIMEHTOB MOCPEICTBOM BBIYMTAHHMS 3HaUeHHs 10-IHEBHOTO
rieprona u3 250-1HeBHOM YKCIIOHSHITHATFHOM JIMHHUH C TTOCTICTYFOIICH KOHBEpTAIMeH B
MIPOLIEHTHOE OTKJIOHEHHE (IeBHaInio) oT 250-1HEeBHON 3KCHOHEHINATIBHON CpeqHei
JMHUM. DTa ONepalys JIErKO MPOAEIBIBAETCS C MOMOIIBIO KOMIIBIOTEPHOI MPOTrpaMMBbl
Meractok (MetaStock Professional). IlomyuenHsle B pe3yibTare MpPOIEHTHBIE
BBIPKEHHUS JIEBUAIIMH MOTYT OBITh MPOAHAIM3UPOBAHEI Ha TIPEAMET SMOIMOHAIIBHBIX
Ype3MEpHOCTEH, KOTOphIE CaMM IO ceOe 4YacTo BBIIAIOT MNPEKpacHbIE CHIHAIBI Ha
OTKPBITHE MTO3ULNI HAMIEPEKOP HACTPOSHHUIO TOJIIBL.

Peskne moabeMbl W NAJeHMs] JHEBHBIX IYT/KOJUI
KO3(PULMEHTOB 110 AKIMAM

JlaHHas Ti1aBa MOCBSIIEHA PACCMOTPEHUIO TyT/KoJnT KoddduimentoB Ha CBOE
M0 aKIUsIM M UX ociuuiiropaMm ¢ mepuogamu 10 u 250. Monenb JIBIDKEHHS 3THX
KO3(QHIIEHTOB TMPOTUBOMNOJIOKHA (OHIOBOMY PBIHKY M HallOMHHAaeT 0a0ouKy.
Hpyrumu ciioBamu, Koraa (OHIOBBIA PHIHOK pacTeT U MHBECTOPHI MOKYNAIOT OOJIbIE
KOJIJT OIMITUOHOB, TO KO3(pPHITHEHT TTamaeT. A KOTJa Ha PBIHKE MPaBsIT 0aloM MEIBEIH,
WHBECTOPBl U TpeiJieppl HAYMHAIOT YBIIEKAThCSl MPHOOPETEHHEM IIyT OIIIHOHOB,
TonKasi Ko3QQuIMEeHT BBEpX. DTO SCHO MpociexuBaeTcs Ha Pucynke 4.1 - xoporo
IpocMaTpuBaeMble craiiku (spikes) BBEpX COOTBETCTBYIOT IIEHOBHIM HM3aMm. Ha
Pucynke 4.2 crmaiiku BHU3 KOPPEIMPYIOT ¢ MHUKaMH pblHKA. Crailku SBISIOT co0O#
MIPOLIEHTHYIO JAEBHALIMIO OT CPEIHETO YPOBHSI CEHTHMEHTA B TEUEHHUE Mocneanux 250
JTHEMN.

51 mcronb3ylo pe3yNbTaThl 3THX MPOCTBIX TECTOB ISl Pa3pabOTKH TOPTOBOM
CHCTEMBI 0 oniroHaMm (options trading systems). ToproBbie CHCTEMBI HCTIONB3YIOT 3TH
BO)XHBIC II0 CBOEMY XapakTepy JaHHbIC MPU KAIBKYJSLMHM HHIWKAaTOPOB, B
KOMOHMHAIMH C TIEHOBBIMH NMITYJIECAMH.

s omenku myT/Koul  Kod(hdHIMEHTa O akiusM o0bema B (dopme
ociuiTopa EMA10-250 g npoBoXy MccIe0BaHUE KITIOUEBBIX TOPOTOBBIX YPOBHEH
JUIl CWTHAIOB, KaK HAa TOKYNKy, TaK M Ha TPOJaXy. OTH YpPOBHH IIOCTOSHHO
UCTIONB3YIOTCS BO BCEX WHIAMKATOpax MpH OOpa3lOBBIX TECTHPOBAHMSX ITyT/KOJLI
KO(QUIIMEHTOB /sl CO3JaHMsl CPaBHUTENBHOW 0a3bl OLEHKH IpeAcKa3aTelbHOH
MOIIM MHBECTHIIMOHHOTO CeHTHMeHTa. He 3a0bIBaiiTe, 4TO Ha JAaHHOM JTale MEHS
WHTEPECYET BCETo JIMIIb MPeJCcKa3aTelbHas CIIOCOOHOCTD ITyT/KOMUT KOA((HUITHEHTOB -
no aknusiM, odmiero koadduimenra CBOE u OEX. Hamomuio Bam, uto ocHOBHas
MOCBUIKA HAICH KHUTH 3aKJII0YAeTcsl B TOM, YTO MPH 3MOLMOHAIBHBIX IEpeXJecTax
OOJTBIIMHCTBO OOBIYHOOKA3BIBACTCS HEMpaBbIM. lIpm skcTpemManbHBIX OBMBHX JTHOO
Me/IB&KbUX HACTPOSHHUSAX PhIHKA TPEHIephl MOTYT ClIENIaTh CTaBKY Ha CKOPBINA pa3BOpOT,
CIIEIYIOLINH 32 SMOLMOHATIEHBIMH IKCIIECCAMH.
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EMA10-250 (EQUITY PUT/CALL RATIO)
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Pucynok 4.1. I'pajpuxk 1no akmMOHHOMY NYT/KO/UI OCHWLISITOPY
EMA10-250 ¢ 4pe3BbI4ailHO MeABEKbUM IOPOTOBBIM  YPOBHEM,
BbIIAIOIIMI CHTHAJIBI TOJBKO HA NOKYNKY. (Mcmounuk: Pinnacle Data)

Beuio Ob1 kpaiiHe Mepe JHOOOMBITHO y3HATh, KAKOE KOJMYECTBO JIEHEr OBLIO
MIPOUTPAaHO TpeiaepaMl Ha 3TUX pPa3BOPOTHBIX Toukax. K coxaneHwuro, 310 -
TPYAHOBBIIOJIHUMAs 3aJadya. TeM He MeEHee, CYLIECTBYIOT HE3aBUCHMBIC
HCCIIEIOBAHNUS, PEAOCTABISIONINE JOCTATOYHO CBHIETENBCTB O TOM, YTO MHOT'HE
Tpeiiephl 10 OIMIMOHAM BBIOPACHIBAIOT CBOMW JICHBIM Ha BETEp, KaKk 3TO BHIHO U3
PucynkoB 4.1 u 4.2. CornacHo DaHHBIM oTyeTa YuKarckod TOBapHON OHpXKH
(Chicago Mercantile Exchange, CME), mocBsIieHHOTO BOIIPOCY UCTEUEHUS CPOKa
JIEHCTBHA OMIIMOHHBIX KOHTPAKTOB, B Mpomoinkerne Tpex JeT (1997-1999 roxsn)
0osnee 95 TPOILEHTOB BCEX IMyT OMIMOHOB Ha (prouepchl no uHaekcy S&P 500
3aKOHYMJIM CBOIO '"KH3HB" BIYCTYIO, He Oyayuu peannzoBaHHbIMU. llogoOHbIe
undpst s onmroHoB HA NASDAQ 100 Bernsiasar emie xyske. [lokynarenn kot
OIIIUOHOB UMEIOT YyTh JIYYIIIHE PE3yIbTAaThl, OJJHAKO H OHHU B IIEJIOM ITPOUTPHIBAIOT.

AHAaJIM3 MOPOTr0BOr0 YPOBHS IKCTPEMAJIBLHOI0 Me/IBEKbero
CEHTHMEHTA

1. OLUECHKY BBIMICYTIOMSIHYTBIX TPEX CepHil MyT/KOUT KOIPGHUIMEHTOB OyaeT
ncnonb30Bal GoHaoBbIH HHIEKC S&P 500.

S rcnonp3yro MECTh KIIFOYEBBIX MPOLIEHTHBIX MOPOroBbIX ypoHeil: 10, 15, 20,30 u
50. MHO0 POBOTUTCS aHAITM3 IIEHOBBIX M3MEHEHUH B Pa3JIMYHBIX BPEMEHHBIX paMKax,
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HAYMHAs C JHCW, HA KOTOpbIE MNPHXOIATCS SKCTPEMAIbHBIC I[TOPOrOBBIC YPOBHH
nyt/koiw1 kodduimenta (Extreme put/call ratio threshold levels). Hampumep, 10-
TPOLIEHTBII TTOPOTOBBII YPOBEHb OIICHUBACT BCE JHM, B KOTOPBIC 3HAYCHHE OCIIMILIATOpA
He orxomuT Oosiee yem Ha 10 MPOIECHTOB OT €ro HAMBBICIIETO MMMKOBOIO 3HAYCHHS
(cutyaiyisi BOCIIPUHMMACTCS MHOIO Kak ObIdbsi), U OoJiee ueM Ha 10 TpOIIGHTOB OT €ro
MHUHAMyMa (CHUTYyallliss BOCTIPUHMMACTCS MHOI0 KaK MEBSXKbs). OTa HH(pOpMAIms
UCTIONB3YEeTCSl TIPU M3MEPEHHH IICHOBBIX WM3MCHEHHH B TIPOIEHTHOM HCUMCIICHHH B
TEUYEHHE [IeJI0T0 psijia

[ © EMA10-250 (EQUITY PUT/CALL RATIO)
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Pucynok 4.2. I'paguxk mo aKmMOHHOMY MYT/KOJT OCHHULIATOPY
EMA10-250 ¢ 4pe3BbI4yaiiHO ObIYbUM NOPOrOBbIM YPOBHEM, BbIAAIOIINI
CUTHAJIBI TOJILKO Ha npoaa:ky. (Mcmounuxk: Pinnacle Data)

OyoymmxX BpEMEHHBIX HWHTEPBAIOB, [UI1 ONpENCNCHHS, KaK BEPOSTHOCTH
BO3HMKHOBEHMSI [IBIDKCHHS B OXHMIAEMOM CTHU TAKOIO [BW)KEHUS B IPOLEHTHOM
BBIPA)KECHUMU.

[Ipeamnonoxum, YTO MakCHUMAaJIBHOE 3a PACCMaTpUBAEMBIN IEpUOJ] 3HAYEHHE
ociusitopa EMA10-250 mo myT/kosut ko3 unmenTy mo akiusiM coctaBuio 53.41, a
MUHUMAaIBHOE — 26.46. MBI MOKeM BBICUMTATh 10-TIPOIICHTHBINA OPOTOBBIN YPOBCHD
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MMOKYTKH, B3sSB 3a OCHOBY 3Ha4YeHHsA Kodhdumuenrta, npeswimaroniue 48.01.
3HaueHue MakcumaiabHOTO YpoBHS (53.41) cnenyer momuHoXxuth Ha 0.10, a
nonydyerHoe 4ducio (5.341) BeiuecTh M3 MakcuManbHOTO 3HaveHwus; 48.01
npexactasisier coboil  10-MpOmEHTHBIM TMOPOTOBBIM  YPOBEHb IOKYIKH.
[lo3uTuBHBIE 3HA4YEHUS MPEACTABIAAIOT CcO00OOM ypPOBHM TOKYNKH, a
HEraTHUBHBIEC — YPOBHHU MPOJAXKH.

PaccmarpuBaeMblii mepuoa BpEeMEHH IO MyT/KOJT KO3()PUUIHEHTY MO
aknusaM (equity-only put/call ratio) mmurcs ¢ 6 saBaps 1998 roma mo 28
suaBaps 2004 ronma (cymecTByeT JaHHBIE W 3a Oojiee paHHUH CPOK, OJAHAKO
OHM HE OTJMYAITCH TOYHOCTHI0). Tak kak Ham TpeOyercs 250-mHeBHas
JKCIIOHEHIMAJIbHAs CPENHIA CKOJB3AMIas JINHUS, TO MEePBbIH Tox (aKTHIECKH
MOTEePSAH ANl TECTHUpOBaHMA. boiiee TOro, MOCKOJNBbKY IENbI0 TECTHPOBAHUSA
SIBJISIETCS] MPOBEPKA TOTO, KaK XOPOIIO paboTal0T MOPOTOBBIE YPOBHH B IJIaHE
peacka3zanusl Oyaymux NBHKEHHWH, TO W JaHHBIE 3a OMmKaiiliee MpoInioe
OKa3bIBAIOTCS OECMOJIE3BHBIMH — MBI HE B COCTOSHHU TPOBEPUTH UX
JelcTBEHHOCTh. MacmTabd mnoTepb JaHHBIX HAaXOAHMTCS B OpSMOH
3aBUCUMOCTH OT BPEMEHHBIX paMoK. Takoro e poxa OrpaHHYCHUS
HaKJIaABIBAIOTCI W Ha o0mui myTt/komn koddpdumuent CBOE. Hrak,
KOJIMYECTBO  JHEH, paccMaTpUBaeMbIX HaMM  IpPH  TECTUPOBAHUHU
kod(hpunuenTta mo akmusm — 1283.

B Tabmume 4.1 mpemcrtaBieHB TpeKpacHBIE pe3yabTaThl padoTer 10-
MPOIIEHTHOTO MOpOTa IMOYTH MO BCEM BPEMEHHBIM mapameTpam. Tabmuia
COJICP)KUT BpPEMEHHbIC mapaMeTphl (time frames): ot [datel mpoOutus + 5
nHe#t (5 mHe#t mociie mpoOUTHS mMopora) ¥ BIUIOTH 1o Jlater mpobutus + 240
nHeir (240 gHeld mocne mpoOutms mopora). IloporoBele  ypOBHHU
SKCTPEMaJbHOTO CEHTHMEHTa JAal0T CpelHee IeHOBoe H3MeHeHue B 5.31
MpOIIEHTa MPU BpEeMEeHHOM mapamerpe - Jlata mpobutus + 40 gHeil m HUKe.
[Ipu mapamerpe - Jlata mpobutus + 50 nHe#t m NIMHHEE CpeaHSS BEIHYHHA
HW3MEHCHUs IeHbI BeipacTaeT A0 12.03 nmpouenTa. [Ipu cpaBHeHun 3tux nqudp
C UCTOPUYECKUMHU JAHHBIMHU XaOTHUYHBIX MU3MEHEHUH 1eHbl nuaekca S&P 500
3a T€ K€ OTPE3KH BPEMEHHU, CTAHOBUTCSA a0CONIOTHO SCHOHW ONMpPaBIaHHOCTH
TOPTOBIHM B pa3pe3 HACTPOIO ONIMOHHON TOJMBI B TEX Cilydasx, Korjaa
YYaCTHUKU pPBIHKa BO BJACTU SKCTPEMAJbHOIO MEABEKBEr0 HACTPOCHUS.
Hena mnaekca S&P 500 B cpeagHeM wu3MeHsach Bcero jaumb Ha (.33
MIPOIICHTA JJIs KOPOTKHX BPEMEHHBIX MapaMeTpoB. s Gonee IIUTEIbHBIX
OTpe3KOoB BpeMmeHH 3Ta nudppa cocraBisetr 0.45 mpounenrtoB. PasurenpHoe
oTyinuue!

Takxe BOEUATNISAIOT PE3yJIbTAaThl UCCIEJOBAaHUS Ha MPEAMET CTENEeHHU
BEPOSITHOCTH JBWKEHHUS B JKEJIa€MOM HallpaBJI€HUHU, NOPU JAOCTUKEHUH
JKCTPEMAJIbHBIX 3HAUYEHUN MMOPOTOBOr0 YPOBHS NOKYIKHU MPHU IKCTPEMAIBHOM
MEJIBEXKbEM HACTPOE PHIHKA.
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Ta6imua 4.1. IIpouenTHoe U3MeHeHUe HeHbI (poHAOBOr0 MHAekca S&P 500,
nocJjeroBaBIiee TMocje TPOOUTUS TOPOTOBBIX YPOBHell, COOTBETCTBYIOLIUX
IKCTPeMaIbHOMY MeIBeKbeMY HACTPOEHMIO.

IMoporoswlii Hara Jdara Hdara Hara Hdara o
YPOBeHb  MPOOUTHS NMPOOUTUSI NPOOMTHA NPOOUTUS NPOOUTHA Bceoro
ceHTUMeHTa ~+SnaHedd + 10 nneii +20 nneit  + 30 gueil  + 40 gHei
10 53 7.39 6.9 7.48 12.16 7.85
15 3.97 6.46 6.37 6.84 10.74 6.88
20 341 5.59 5.44 5.1 8.7 5.65
30 243 4.08 5.19 6.47 9.37 5.51
40 0.8 2.39 322 4.36 6.87 3.53
50 0.27 1.24 2.25 3.36 5 242
Cpennuit
TTOPOTOBEII 2.7 4.53 4.9 5.6 8.81 5.31
YPOBEHb
Cpenice 0.1 0.19 035 0.46 054 033
HCTOPHYIECKOE
IHoporoselii Jara JlaTa JlaTa Jara JlaTa Y
YPOBeHb  NPOOUTHSI NMPOOUTHUSI NPOOMTHS TPOOUTHUS NPOOUTHS Bceoro
ceHTuMeHTa + 50 qHeii + 60 qHeii + 120 nqueit + 180 queit + 240 gHeid
10 14.43 18.3 22.04 24.71 21.55 20.21
15 11.87 15.45 16.93 18.95 13.55 15.35
20 8.69 11.57 10.18 13.01 6.4 9.97
30 10.14 12.43 12.37 15.43 9.98 12.07
40 8 8.93 9.68 11.41 7.29 9.06
50 5.75 5.68 6.1 6.68 35 5.54
Cpenmauit
MOPOTOBBIi 9.81 12.06 12.88 15.03 10.38 12.03
YPOBEHb
Cpenice 0.57 0.61 0.6 0.55 008 045
HCTOPHUECKOES

Hcemounuk: Summa Capital Management and Research. Ilopozosvie yposnu
ROOCUUmMBIBAIUC, C UCHOTb306aHUeM 3Hauenus ocyunnamopa EMAI10-250
nym/koan koagppuvyuenma no axyuam na CBOE.

CoracHo npuBe/icHHbIM B Ta0mmiie 4.2 naHHbIM Jyis ieprioaa — Jlara mpoburust +
40 mHeit M OoJiee KOPOTKHX OTPE3KOB BPEMEHH BEPOSTHOCTH PHIHOYHOTO JBIDKEHHUS B
HY>KHOM HallpaBJIeHUH COCTaBWiIa 77.55 TIPOLIEHTOB, YTO BBIIIE YCPEIHEHHOTO
HCTOPHYECKOTO 3HAYEHHMST XaOTHUECKOro ABIKEHHS — 53.3 mpouenTa. JlaHHble o Goree
JUIMHHBIM BPEMEHHBIM HapaMeTpaM TaKKe MOATBEPIKAAIOT Mpe/ICKa3aTelbHbIM TOTEHLHAT
MyT/KOJUT KOd((HUIMeHTa 1Mo aKmusiM — BEPOSITHOCTH TIO[IbeMa IIEHBI TIOCIe TPOOHTHS
TIOPOTOBOTO YPOBHS COCTAaBIIET 65.76 mporieHTa, YT0 HAMHOTO BbIIe 48.68 TIPOIEHTOB
BEPOATHOCTH,BBICUNTHIBAEMON Ha 0a3e XaOTUYHOTO JBHMKEHHUS.
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Takum 00pa3oM, KOTIa TOJIMA B TIAHKKE (3HAKOM Yero SBILICTCS. BRICOKHI TTOPOTOBBIH
ypoBeHb 1o ocrusitopy EMA10-250), Ha ()OHZOBOM PBIHKE CIISIYET TOKYyINarh, a He
TIPOZABAaTh, KAK ATO JIETAI0T MHOTHE HHBECTOPBL.

Ta6umua 4.2. BepossTHOCTh pocTa HeHbl (oHI0BOro nHaekca S&P 500 mocie
NPpOOMTHSI  NOPOTOBBIX  YPOBHEH, COOTBETCTBYIOIIMX  JIKCTPEMAJbHOMY
Me/IBeKbeMY HACTPOEHMIO.

IloporoBeiii  /lata Hara Hara Jara Hara
YpOBeHbL  NPOOHTHS MPOOMTHS NpoduTHS mHpoduTHs mnpoduTus % Bcero
ceHTHMeHTa +5ameid +10 qHeii +20 queii  + 30 gueii  + 40 qHeit

10 100 100 100 85.7 85.7 94.28
15 83.3 100 83.3 83.3 83.3 86.64
20 80 100 80 66.7 80 81.34
30 71 90.3 74.2 71 774 76.78
40 56.4 70.9 67.3 63.6 70.9 65.82
50 52.3 60.2 60.2 63.6 65.9 60.44
Cpennuit
TTOPOTOBBII 73.83 86.9 77.5 72.32 772 7755
YPOBEHb
Cpeaice 52.8 52.3 54.2 53.4 53 53.14
HCTOPUYECKOE
IloporoBeiii  /lata Hara Hara Jara Hara

YPOBeHb  NpoOuTHA NpoduTHs NpoOMTHA npoduTHs mnpodutnu % Bceero
cenTuMenTa ~+ 50 queir + 60 queit + 120 mueii + 180 gueii + 240 quei

10 85.7 85.7 85.7 85.7 714 82.84
15 75 75 75 75 583 71.66
20 60 60 60 60 467 5734
30 742 71 64.5 67.7 58.1 67.1
40 727 65.5 58.2 61.8 527 62.18
50 65.9 58 477 50 455 5342
Cpennuit
TTOPOTOBBII 72.25 69.2 65.18 66.7 5545 65.76
YPOBEHb
Cpeiee 52.8 527 479 475 425 48.68
HUCTOPHUYICCKOC

Hcmounuk: Summa Capital Management and Research. Ilopozosvie yposnu
noocuumuleanucy ¢ UCnoOIb3O6anuem 3Hauenus ocyunnamopa EMAI0-250
nym/koan koigppuvyuenma no axyuam na CBOE.

Bonee mpucranpHblii  B3MNISA] OOHapyXUBaeT eme Ooliee [EHHYIO
uHpoOpManUI0 K pasMbIIUIeHUIO. Eciinm paccMaTpuBaTh WHAMBUIYAJbHEIE,
OTJeNbHBIE MOPOTM M BpPEMEHHBIC MMapaMeTpbl, TO CTAHOBUTCS SIBHOMU
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[apajurmMa HOHWXKAWOIIEHCs BEPOSATHOCTH IO Mepe NIpUONIKEHUs K
3KCTPEMAaJbHBIM YPOBHSM NYyT/KOI Ko3dduimeHTa mno akiusaMm. OITO
HEYIUBUTEIBHO, NMOCKOJBKY II0 Mepe YHaJeHHs OT TaKMX 3KCTPEMaJIbHBIX
ypOBHEH, TOJIa TOPTYIOIIHUX ONIIHOHAMH CTaHOBUTCS Oomee
nuddepeHINPOBaHHOM, TaK €, KaK U €€ IMOIMOHAIbHAasl COCTaBISIOIIAS.
OnTtuManbHBIH BpEMEHHON NapaMeTp B acleKTe MPOIEHTHOTO W3MEHEHUS
ueHsl — Jlata nmpooutus + 180 gueit. EMy cooTBeTCTByeT cpeqHee 3HAUCHUE
poctra mensl 15.03 mpomenta u 66.7 mpoleHTa BEPOSTHOCTH [BWKEHHUSA B
XKeJaTeIbHOM HampaBieHHH. Haumbonee BbicOKas BEPOATHOCTh POCTa LIEHBI
COOTBETCTBYET BpeMeHHOMY mapameTpy — Jlarta mpobutus + 10 gueit - 86.9
MIPOIIeHTa, CPEAHUI YpPOBEHBL pocTa IeHbl — 4.53 mpomenrta. Mcropuueckoe
cpelHee ciiyyaiiHOe 3HaueHHue JUId 3TOT0 Mopora M BPEMEHHOTO MapamMeTpa
coctaBnseT 52.3 nponenTta u 0.19 nporeHTa COOTBETCTBEHHO.

Yro kacaercs uAcalbHbIX YPOBHEH BBICOKOM BEPOSTHOCTH, TO UX BCETO
5: onuH — Ha 20-IPOIIEHTHOM MOPOTOBOM YpPOBHE, OAUH — Ha 15-TIpOIleHTHOM
u Tpu — Ha 10-npoueHtHoM. Bpemennoi nmapamerp — Jlara npoGutus + 10
nHeit gaet HaM Tpu 100-mponeHTHBIX moporoBeix ypoBHsA (10, 15 u 20), npu
KOTOPBIX BCE CIENYIOIINE 32 TPOOUTHEM MOPOTOBBIX YPOBHEHW IHU AAIOT HAM
pOCT LIEHBI.

AHaaus MOPOroBoOro YPOBHSH IKCTPEMAJIBHOIO
ObIYbEro CCHTUMEHTA

Brinaromue curuan Ha npojaxy MOpoTH ASHCTBYIOT IO HECKOJIBKO HHOU
Monenu. B aToM ciydae moTeHIHan MyT/KOiid KodhPUIHEeHTa 1O aKIHuIM
OKa3bIBAaCTCsl 3HAYHUTEIHHO CHH)KCHHBIM. ODTO KacaeTcsi KaK BEpPOSTHOCTH
ycrexa, Tak U OLUEHKU OyAyliero mpoleHTHOro u3MeHeHHs neHbl. [logobnas
CHUTyanusi 4acTUYHO OOBSCHSIETCS HUCTOPHYECKH MPEBATUPYIOMHUM OBIYbUM
HacTpoeM (OHJOBOTO PHIHKA, OJHAKO HE CTOUT HCKIIOYATh BO3MOXKHOCTH
BO3JICHCTBUS M MHBIX, HEU3BECTHBIX HaM ()aKTOPOB.

Kak BugHo u3 TabGnuubsl 4.3, pe3yJbTaTbl IO BCEM KPaTKOCPOYHBIM
BpeMeHHBIM mapameTrpaM (Jlata mpobutms + 40 gHed W MeHee) MOXKHO
OIICHUTHh KaK JOCTaTOYHO CKPOMHBIC, a MO Mepe YBEJIUYCHUS BPEMEHHOTO
mapaMeTpa OHHM Bce Oosiee yxyamawTcs. BpemenHod mapamerp - Jata
npobutus + 50 1OHEH, COOTBETCTBYET BCETO IIMINb OJHOMY BEAyIIEeMYy K
NpuOBUIM MOPOTOBOMY YPOBHIO; BCE OCTajbHBIE YPOBHH N0 JAaHHOMY
napaMeTpy M IO BCEM OCTaJIbHBIM OoJiee IJIWHHBIM BPEMEHHBIM MapaMeTpam
— yOBITOUHBIE, YKa3bIBAaION[ME Ha IMOJbEM IIeHBI, a HE Ha ee majgeHue. bes
COMHEHHS, Takas CHUTyalus OOBSICHIETCS TEeM, YTO BCE CIYCKH IEHBbl Ha
(OHIOBOM pPBIHKE OKa3bIBAIOTCS, KaK MPaBHJIO, OBICTPOTCUYHBIMH. DTO TEM
OoJjiee CTpaHHO, YTO B MPOJAOJKEHHE pacCMaTPpUBAEMOro IEpUOAa BPEMEHH
gucio mensexpux jet (2000, 2001, 2002) paBusiercs uuciay Obrapux (1998,
1999, 2003).
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Tabmmua 4.3. BepositHocTh nmajgeHusi HeHbl (oHI0BOro uHaekca S&P 500
nocjie MPOOMTHSA TOPOTOBBIX YPOBHeil, COOTBETCTBYIOUIMX JKCTPEMATHLHOMY
Me/IBeKbeMy HACTPOECHMIO.

IMoporoswrii JlaTa Jara JlaTa JlaTa JlaTa %
YPOBEHb NpoOuTUS NPOOMTHA TNPOOUTHSI TNPOOUTHSI TNPOOUTHSA Bocero
ceHTHMeHTa +SpgHeit  + 10 queit  + 20 gueit  + 30 gueit  + 40 gHeil

10 100 100 100 100 0 80
15 71.4 66.7 100 80 40 71.62
20 69.2 77.8 100 46.2 333 65.3
30 50 54.4 54.8 60 50 53.84
40 50.5 50 455 57.5 471 50.12
50 49.1 477 46.7 52.7 442 48.08
Cpennuit
TTOPOTOBBI 65.03 66.1 74.5 66.07 3577 6149
YPOBEHb
Cpenee 37.3 37.6 35.4 36.3 369 367
HCTOPHYECKOES
IHoporoselit Hara Hara Hara Jara Jara %
YPOBeHb npooMTusi NpPoOUTHS NPOOUTHS NPOOUTHS NPOOMTHUS Beero
centumenTa +50 gaeir + 60 gueit + 120 mueii + 180 mueit + 240 queit
10 50 0 0 0 0 10
15 40 20 20 25 0 21
20 333 222 222 25 0 20.54
30 433 433 20 222 222 30.2
40 39 31 247 18.8 30 28.7
50 35.8 30.9 26.6 233 35.6 30.44
Cpennuit
MOPOTOBBIi 40.23 24.57 18.92 19.05 14.63 23.48
YpOBEHb
Cpenice 37.1 37.1 429 434 494 4198
HCTOPHUYECKOE

Hcemounuk: Summa Capital Management and Research. Ilopozosvie ypoenu
HOOCUUMBIBAIUCL  C UCHONb306aAHUeM 3Hauenus ocyunaamopa EMAI0-250
nym/xonn koagppuyuenma no axyuam na CBOE.

Cpenssisi TOXOMOHOCTh MO CAEIKE TMPH BPEMEHHBIX ITapaMeTpax Kopoue
Hara nmpobutus + 40 nuel cocrtamiser -1.23 mpomenta. [nga BpeMmMeHHBIX
MacmtaboB, mpepwimaromux Jlara npodbutus + 50 gHe#, pe3ylnbTaThl HE
obHanexuBaioTr. CpeaHuit pocT wneHbl 3.51 mpouenrta. OnTUMalbHBIM
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MOPOrOM JUISL MPOJaXU MOKHO CUUTATh |S5-TIpOIEHTHBIA ypOBEHb, TOTJa Kak
nuamna3oH majeHus eHbl uaaekca S&P 500 mpu BpeMeHHBIX MmapaMmeTpax
meHnbme Jlatra mpobutus + 40 nHeidt, komebiercs mexay -1.69 m -4.50
MPONIEHTAMH U CpeaHee 3HaueHune cocTapisieT - 2.31 mponenTa. Uto kacaercs
BEPOSITHOCTH, TO 00I1asg BEpOSITHOCTH MajJeHUs IEeHBI AN mapamerpa - Jata
npobutus + 40 gHel W MeHbIIE MPEBHIIIAET CPeJHEEe UCTOPUIECKOE 3HAUCHHUE
no kKaxjaomy nAHwo: 61 mpoueHt npotuB 46.9 mnpouenta. OaHako mOpu
BPEMEHHBIX MapaMeTpax, mpeBsmaromux Jlatra mnpobutus + 50 npHE#H
(Tabnuma 4.3), maHchl Ha MajJcHHUE IIEHBI MOCIE MNPOOHUTUS TMOPOTOBBIX
ypOBHEN (IKCTpeMallbHBIN OBIYMI CEHTUMEHT) COCTABJSIOT BCEro JUIIb 23.5
MPOIIEHTa — 3HAYUTEIbHO MEHBINE, HEXEITH CPEeIHEr0 MCTOPHIECKOTO
3HAUCHUS BEPOATHOCTH majeHus ueHbl (random probability percentage
probability price fall) (51.2 npouenra).

[Ipn Gomee NIWHHBIX BPEMEHHBIX MapaMeTpax pe3yJbTaT CTaHOBHUTCA
naxe xyxe. EamHCcTBEHHO NpUOBUIBHBIA BpeMeHHOW mapamerp — /JlaTta
npobutus + 50 nHeit, cpennee nanenue unaekca S&P 500 -0.45 npouenra u
MeHee 4eM S50-mpoleHTHasl BEPOSITHOCTh ycrexa (JIMIIb ABAa cllydas U3 CEeMHU
npuHecnu npubbuth). Cpennee naMmeHenne neHbl S&P 500 nmst BpemMeHHBIX
napameTpoB — Jlata npoOutus + 50 gHeil u Bbime coctaBuio 3.05 mpoueHra:
pe3ynbpTaT IUIOX, MOCKOJBKY B JaHHOM CIIydae Mbl OKHJAIH MaJcHUs LEHBI.
OnHako 3TOT 15-MpOUEHTHBIH MOpPOT HE MPHUBEN K CPEeAHEMY ITOBBIIMICHHUIO
neusl uHAekca S&P 500. B cpaBHeHuHm c¢ 15-mpouLEHTHBIM TOPOTOBBIM
YpPOBHEM TMOKYIKH, OoJiee HH3KHE YPOBHH HM3MEPEHUS MEABEKbETO
CEHTHUMEHTA ¢ NOMOIIBI0 akiuMoHHOro ocuuwuisitopa EMA10-250 cmoryT, no
KpaiiHell Mepe, mpenocrepedb Bac OT OTKPBITUS AJAMHHBIX MO3ULMH O TEX
op, MoKa He CIOXUTCS OoJiee OlaronpusaTHAas pEIHOYHAS CHUTYalus.

3akirouenue

Hcnons30oBanre HACTPOEHHS TOJMBI TOPTOBLEB OMIMOHAMH ITOCPEICTBOM
aHaim3a myT/koiul kodgdunuenta mo akimsaM Ha CBOE u mpoOuTrHe MOpOroBbIX
YPOBHEH COOTBETCTBYIOIMX 3KCTPEMAIBHOMY MEIBEXBbEMY CEHTHMEHTY, BEIET K
MIPOrHO3UPOBAHUIO LIEHOBBIX M3MeHeHH 1o wuHuekcy S&P  500. Pesynbprarsl
MPOTHO3MPOBAHNS 3HAUUTENBFHO TMPEBBINAIOT CpEeJHHE HWCTOPUYECKHE 3HAYECHUS
BEPOSATHOCTH M LEHOBBIX KoneOanuil. OnHaKo Mpu MPOOUTHH MOPOTOBBIX YPOBHEH
MPOJAXHU, PE3yJbTaThl OKa3bIBAIOTCS HEOAHO3HAYHBIMM. JIMINb TOKa3aTenu 1o
KOPOTKMAM BPEMEHHBIM TapaMeTpaM TPEBHIMIAIOT CPEIHIE MUCTOPHYECKHE 3HAUCHHS.
Bonee nnurensHble BpemeHHble pamku ([lara mpobutns + 50 gmeil u BbIIE) AalOT
HEYJIOBJICTBOPUTEIbHBIE PE3YJIbTAaThl IIPOTHO3MPOBAHMS BEPOATHOCTH M CHIIBI
LIEHOBOT'O JIBFKCHHUSL.
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I'nmaBa 5. Bece m Toprymoumue onmuoOHAMU
Tpeiaepbl 0KAa3bIBAIOTCH HENPABbI?

Ecm myt/komt koaddumenT oobema mo akmusm (Equity-only put/call volume ratio)
BbJIaCT HaM MH(POPMAIIMIO O HACTPOCHUH «TPEHepa-npocTaKay, TO TPyIa TPeHIepoB.,
paboTaronMX € OMIMOHAMH TI0 HMHICKCAaM, CPEAd KOTOPOW LIMPOKO MPEACTaBICHBI
npodeccHoHANIbHbIE  MEHEIDKEpBl, MOXeT OBITh OXapakTepu30BaHA, Kak TOJIIa,
YIIpaBILIIOIIas «yMHBIMI» JIeHbraMy. TeM He MeHee, 10 KOHIA He SICHO, OKa3bIBalOTCS JIN
npodecCHOHANBI HA BBICOTE TIOJIOMKEHHUS TPH JIOCTHXKCHHHM PBHIHKOM OKCTPEMATIBHBIX
3HaYCHWI CceHTMMeHTa? B 3Toil miaBe MBI TpoaHAIM3UPYyeM OOLIMI  ITyT/KOJUT
koo durment (total put/call ratio) CBOE nprOMM3UTeIEHO TakKUM e 00pa3oM, Kak U B
npensiayen. [TockonmbKy o0 kKod(UIMEHT oTpakaeT NSHCTBUS BCeH TpeHmepCeKo
TOJIBI LEIMKOM, TPUCYTCTBHE NPO(ECCHOHATBHBIX TOPTOBLEB (DOHIOBHIMU HHICKCAMH
MOJKET OTPA3UTHCS HA €70 MPOBHIYECKOM ITOTECHIHATIE.

AHaJIM3 IKCTPEMAJILHBIX IIOPOrOBBIX YPOBHEM

Pucynku 5.1 m 5.2 ciyxar womocTpanmell ObMBIX M MEIBEKBHX ITOPOTOBBIX
ypoBrerr ocmisitopa  EMA10-250, BeicumTeiBacMoro Ha 0ase OOIIEro ImyT/KOJuT
koa(ppumenta CBOE. Ha HUX BUAHBI T e KOPPETHUPYIOLIHE C PA3BOPOTHBIMU TOUKAMHU
PbIHKA CraliKW, KaKk ¥ Ha rpadukax, IOMEIIEHHBIX B Npeabliyllei rase. JBe monenu
COJlepyKaT CITMIIIKOM MHOTO OOIIEro TS BEIBOJA O TOM, YTO TOJIIA TPEHIEPOB OMIIIOHAMHI
B MIOJIHOM COCTaBE€ TaK K€ MOJIBEPIKEHA MPUHSATHIO OIMMOOYHBIX PEIICHUH, KaK M JIFOIH,
TOPIYIOIIME HCKIIOUMTENbHO omupoHamMu Ha akuud.  Ocmwusitop  EMA10-250
MIOATBEPKAAET 3T0. Bce 3HauMTENbHBIE 1IEHOBBIE MHHIMYMBI HAXOMASAT CBOE 3epPKAITBHOES
OTpaKeHHE B ICHCTBISIX KOA((HIMEHTa, KaK MBI YKe BUJIEIH 3TO paHHEe.

Iocne npobutust moporoBeix ypoBHed Hokynku (Buy threshold level, penetration)
ocrutsitopoM EMA10-250 o6riero myT/korn koadduienTa, Kak MpaBUIio, TIPOUCXO I
MOThEM TIEHBI B cpemreM Ha 5.91 mporeHTa, 9to HecpaBHMMO Bbimie (.32 TPOIIEHTOB,
MPEJCTABILIONINX CPEIHEE NCTOPHUUYECKOE 3HAYEHHUE XaO0THUYECKOr0 pOCTa M0 BPEMEHHBIM
rapaMeTpaM, COCTAaBISIBIIMM IpEJMET Hallero pPacCMOTpeHusa. Takum  o0pasom,
CTaHOBHTCS SICHO, YTO (haKT MPHCYTCTBHUA M30MIPEHHBIX TPO(ECCHOHATHHBIX CIIEKYIITHTOB
ONIIOHAMU OTHIOZb HE CKa3bIBaeTCsS Ha CIOCOOHOCTH KO3((UIEeHTa MpelcKa3hiBaTh
Oymylime IBUWKEHMS LeHBI. Pe3ynbTaThl MOKHO CMEJIO Ha3BaTh NMpEeKpacHbIMH. Ecii Mbl
BBIZIENIMM W3 OOIIMX JTAHHBIX HanOolee SKCTpeMalibHble ypoBHH ceHTHMeHTa (10-, 15- u
20-TIpOLIEHTHBIE TIOPOTOBBIE YPOBHM) M KOPOTKHE BpPEMEHHBIE MapaMerTpsl (He JJIMHHEE
Harta npoburust + 40 qHeit), To pe3yabTar CTaHeT ere Oosee BreyaTssronmM. [ IporieHtHoe
HM3MEHEHHE LIeHbI BhIpacTeT ¢ 5.91 1o 8.21 mpoleHToB, a BEpOSATHOCTD LIEHOBOTO JIBHKECHUS
B Hy>kHOM HanpasieHnu oyet 90.23 nporierta (cM. Tabmarter 5.1, 5.2 u 5.3).
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Pucynok 5.1. I'pa¢uk ocumnisatopa EMA10-250 odmero myr/Kosn
ko3ppuunenTa Ha CBOE ¢ mnoporoBelM ypoBHeM 3KCTPEMaJILHOIO
MeaBeKbero cenrumenTa. (Mcmounux: Pinnacle Data)
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Pucynok 5.2. I'pa¢muk ocumisatopa EMA10-250 o6mero myr/Kosn
ko3ppuunenta Ha CBOE ¢ mnoporoBelM ypoBHEM 3KCTPEMaJILHOIO
ObIubero cenruMenTa. (Mcmounux: Pinnacle Data)
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Ta6mmua 5.1. IlpouenTHoe U3MeHeHue HeHbl GoHI0BOrO MHAeKkca S&P 500
nocjie MPOOUTHUSI TOPOrOB  IKCTPEMAJBHOIO  MeIBe:Kbero CeHTHMEeHTa
(ocmiarop EMA10-250 o0miero myt/kos11 kodgdpummuenta CBOE).

IHoporoselit Jlarta Jara Jlarta Jara Jara

(1)
YPOBEHb NpoOuTHS NPOOMTHSI NPOOUTHSI TNPOOUTHS TPOOHTHS Bc?ro
ceHtuMeHTa +5 el +10 aHeid + 20 aHeir + 30 aHeild + 40 gHeid
10 5.62 9.79 9.84 11.34 16.96 10.71
15 431 8.49 7.75 6.89 11.28 7.74
20 2.01 5.62 6.41 6.37 10.53 6.19
30 1.6 4.02 4.29 3.77 7.37 421
40 1.13 2.65 3.01 4.38 8.01 3.84
50 0.35 1.14 2.12 3.83 6.42 2.77
Cpennuit
TIOPOTOBBIN 2.5 5.29 5.57 6.1 10.1 5.91
YpOBEHb
Cpeaiice 0.1 0.19 0.34 0.44 051 032
HCTOPUYECKOE
IHoporoselit Jlarta Jara Jlarta Jara Jara o
YPOBEHb NpoOuTHS NPOOMTHS TNPOOUTHUSI TPOOUTHS TPOOUTHS Bcc:ro
centumenTa +50 gueii + 60 gueii + 120 gueii + 180 aHeir + 240 gHeit
10 16.36 15.76 18.93 4.82 -9.11 9.35
15 10.37 10.12 8.24 -0.35 -13.02 3.07
20 10.12 9.93 6.75 0.01 -9.86 3.39
30 6.49 6.93 3.35 0.98 -8.35 1.88
40 8.92 9.65 7.65 9.86 5.55 8.33
50 7.18 7.05 5.08 6.62 3.63 591
Cpennuit
TTOPOTOBBIH 9.91 9.91 8.33 3.66 -5.19 5.32
YPOBEHB
Cpenice 0.54 0.57 0.54 0.47 022 038
HCTOPHUIECKOE
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Ta6mmua 5.2. IlpouenTHoe U3MeHeHue HeHbl GoHI0BOrO0 MHAekca S&P 500
nocJjie MpPOOUTHSI MOPOroB IKCTPEMATHHOIO ObIYbero CEHTUMEHTA (OCHUIIATOP
EMA10-250 o01ero myt/kos11 ko3¢ dpuuuenta CBOE).

IHoporossIii Jlara JlaTa Jlara JlaTa Jara
YpOBeHb  MPOOUTHS NPOOMTHSI MPoOUTHA mNpodouTUsi mpoduTus CpeaHee
ceHTUMeHTa +5Sgmeii + 10 gmeii + 20 nueir + 30 gueii + 40 aHeit

10.00 5.62 9.79 9.84 11.34 16.96 10.71
15.00 431 8.49 7.75 6.89 11.28 7.74
20.00 2.01 5.62 6.41 6.37 10.53 6.19
Cpennee 3.98 7.97 8.00 8.20 12.92 8.21

Hanpumep, mocne npoOutust 10-IpOIEHTHOTO TOPOrOBOrO  YpPOBHS IIEHA O
KpaTKOCpPOYHOW BpeMEeHHOM Tpymme B cpemHeM mnoadsiack Ha 10.71 mpoueHra,
BeposTHOCTD pocTa mHAekca S&P 500 cocraBmna 100 mporienToB. Brionse ecrecTBeHHO,
MPOLICHTHBIA POCT W BEPOSTHOCTH JIBWKCHHS TANAIOT 10 Mepe YIOAIeHHs OT
9KCTPEeMaJIbHBIX 30H - TOJITA CTAHOBUTCS BCE MEHEE SIMHOM.

Tabanna 5.3. BepossTHOCTL MogbeMa neHbl GongoBoro mHaexkca S&P 500
nocje NpooMTHsI MOPOroB IKCTPEMAJBHOIO MeJABEKbero CeHTHMEHTa B cliy4yae
BpPeMeHHBIX NTapaMeTPOB MeHee WiIM paBHO: [laTa npoduTus + 40 qHeii.

IHoporoserit Hara Hara Hara Jlara Hara
YPOBeHb  MPOOMTHS MPOOMTHS mNpoOouTHA mnpoduTus mnpodutus Cpennee
cenTuMeHTa +5Sameir + 10 queir + 20 mueir + 30 mueir + 40 et

10.00 100.00 100.00 100.00 100.00 100.00  100.00
15.00 100.00 100.00 100.00 66.70 66.70 86.68
20.00 60.00 100.00 100.00 80.00 80.00 84.00
Cpennee 86.67 100.00 100.00 82.23 82.23 90.23

IIpoOuTHe MOPOroBBLIX YPOBHEH JIKCTPEMAIBLHOIO ObIYbEro
CEHTHUMEHTA

Uro xacaercsi magenust wHAekca S&P 500 mocie mpoxXoKAeHWS Ype3BbIYaifHO
ObIYBMX TIOPOTOBBIX YPOBHEW, TO 3[eCh MBI HMeeM HaMHOrO OoJiee cradble
pe3ynbTaThl. DTO BIOJHE MOXKET CBHICTEIBCTBOBATH B MOJB3Y 3MOLMOHAJIBHON
YCTOMYUBOCTH TPEHIECPOB, TOPTYIONINX OMIFOHAMUA Ha (DOHAOBBIC HWHICKCH: OHH
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OTKa3BIBAIOTCA MATH BMecTe ¢ Tonmmoi. Ha doHe ypoBHEH sKcTpeMabHOTO OBIYBETO
CEHTUMEHTA CJIEyeT 0XKUJaTh CHIKEHUS LIEH Ha aKIUM, [0 KpailHel Mepe, Ha OJIMH
MIPOIIEHT TI0 CPAaBHEHHIO C HMCTOPUYECKHM YCPETHEHHBIM 3HAYEHHEM XaOTHYECKOTO
N3MCHCHUS IICHEI.

Ero 3nagenne mo S&P 500 paBusiercs 0.38 mporieHTy, 9TO 3HAMEHYET JIETKYIO
MO3UTHUBHOCTh. TakuMm 00pa3oM, JUIS MICHTU(PHUKAIMH BBI3BIBAIOIIETO JIOBEPUS
BPEMEHHOTO MOMEHTA, TPOTHO3UPYEMOE M3MCHEHHE IICHBI JIODKHO HMETh
OTpUIIATEIFHOE 3HAYCHHWE. OTO O3HAYaeT peallbHOE CHIDKEHHWE IeHbL JIpyrumu
CJIOBaMH, TIPOUCXOMAIINE IOCIEC MPOOHUTHUSI TOPOTOBBIX YPOBHEH AKCTPEMaIbHOTO
OBIYBETO CCHTUMEHTA [ICHOBBIC JIBUYKCHUS JIOJDKHBI OBITh HETATHBHBIMU.

OnmHako  pe3ynpTaThl  anpoOMpOBaHUS ~ JAQHHOIO ~ METOAa  OKa3aluch
TIPOTUBOIIOIOKHBIMH: IIeHa MOAHSIACH Ha 3.72 MpOLIeHTa, YTO MPOTHBOPEUHUT TEOPHUHU
NICUXOJIOTUM PBHIHOYHOW Tonmbl. LleHa He mamaeT mocie NMpoOUTHS IKCTPEMAaTIbHBIX
OBIYBMX TIOPOroB! DTH ONIMOHHBIE TMApPHU BO BpeMs OBIYBMX MEPHOIOB HA PHIHKE B
LENIOM OKa3bIBalOTCSl TpaBbiMH. Eciny MBI Oojlee BHMUMATENBHO PACCMOTPHUM HX
JIEWCTBHUS, CPABHUB KOPOTKHE M JUIMHHBIE BPEMEHHBIE TTAPAMETPHI, TO OKAKETCS, UTO B
JONTOCPOYHOM IIIaHE Tpewaepsl JelcTByroT Oonee BepHo (+3.92 mo OGomee
JONTOCPOYHON BpeMeHHOU Tpymme mpotuB +0.20 - o KOpoTKoii). ITO - 4yTh Xy¥Ke,
HEXXEIU B CIIydae ¢ TpelaepamMy, TOPTYIOLUIMMH OMLMOHAMH Ha OTJEIbHBIE aKIIUH.

CornacHo manHbpM Tabmuiy 5.4 u 5.5 dydine Bcero neno oOCTOMT ¢ HawOonee
KOPOTKUMH BpEeMEHHBIMH Tapamerpamu. OTMETbTe UIa celsi, KakuM 00pa3oMm
pearupyer 1ieHa Ha mpobutre 10-TpoIeHTHOTO MOPOTOBOTO YPOBHS B 3aBUCUMOCTH OT
TOTO WJIM MHOTO BpeMeHHoro napamertpa. Ilapamerpam ata npobutus +5, +10 u +20
JTHEH COOTBETCTBYET MaJieHWe IIeHBI mocie MmpoOuTus 10-TpOIEeHTHOTO MOPOrOBOTO
ypoBHs Ha -2.31, -2.45 u -1.91 mporieHTa COOTBETCTBEHHO. J[JIs1 TEX e BPEMEHHBIX
MapamMeTpoB, HO YXKe IPHU MPOOUTHH 15-TPOIIEHTHOTO MOPOTOBOTO YPOBHS, 3HAUCHUE
naaenust uensl: -0.98, -1.55 u -0.88 npoueHToB cooTBeTCTBEHHO. W3 3TOrO Cienyer,
YTO TIOCJE TPOOHTHS TOPOTOBBIX YPOBHEH 3KCTPEMAILHOTO OBIMBETO CEHTHMEHTA
KpPaTKOCPOUYHbIE BPEMEHHBIC MapaMeTPhl HEIJIOXO ACCUCTUPYIOT OOIIEMY ITyT/KOJLI
koadurmenty CBOE B nene nmporHo3upoBaHust CMEHBI TPEH 1a.

IockonpKy ncropuueckn (OHIOBBIA PHIHOK OTIIMYACTCS TEHACHIMEH K POCTY
(historical random average price change, positive bias), TOproeust Bpaspe3 3Toii
TpaIuLUK TIPEACTaBIseTCsT OoJiee CIOXKHBIM Uil ucronHeHus. OJHako 3a NepuoA
BpEMeEHH, B3ATHII 32 OCHOBY Hamiero tectupoBanus (1998-2004 rozpr) uncio OBIYBIX
1 MeABEXbUX JieT o mHaekcy S&P 500 okaswiBaercst oquHaKoBBIM. VccienoBanne
HUMEIOIIMXCA B HalleM paclopsiKCHWH JaHHBIX M HUX CPaBHEHUE C Pe3yJIbTaTaMH
aHanmM3a TyT/Koiul KodduipieHTa Mo akiusaM yOexIaeT B TOM, YTO TOPTYIOIIHE
OIIIMOHAMH Ha aKIIUH TPEHIephl PEJICTABIISIOT U3 ceOsl OoJiee HaJISKHBINH WHIKATOP.
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Ta6mmua 5.4. IIpouenTHble N3MeHeHNs1 LeHbI GoHI0BOrO MHAEeKca S&P 500,
cylefyloye 3a NPOOUTHEM IIOPOrOB IKCTPEMAJBHOI0 ObIYbero CEHTHMEHTA
(ocmriarop EMA10-250 o0miero myT/kos11 ko3gdpummenta CBOE).

Ioporoselii JlaTa JlaTa JlaTa JlaTa Jlara o
YPOBEHb NPOOUTHSI NPOOUTHSI TPOOUTHUSI TPOOUTHS TPOOUTHS Bc:ro
ceHTUMeHTa +S5Sameir + 10 auer +20 npeir + 30 et + 40 gHel
10 -2.31 -2.45 -1.91 1.13 1.93 -0.72
15 -0.98 -1.55 -0.88 1.43 1.63 -0.07
20 0.18 0.34 1.90 1.95 2.28 1.33
30 0.42 1.08 1.81 1.11 1.53 1.19
40 0.30 0.82 0.67 0.27 0.57 0.53
50 0.05 0.33 -0.01 -0.31 0.00 0.01
Cpenauit
MOPOTOBBIi -0.39 -0.24 0.26 0.93 1.32 0.38
YPOBEHb
Cpenee 0.10 0.19 0.34 0.44 051 032
HCTOPHUIECKOE
IHoporoselit Hara Hara Hara Jara Jara %
YPOBEHb npooUTHST TNPOOMTHA TPOOMTHA TPOOUTHS TNPOOUTHS Beero
cenTuMenTa +50 qHeir + 60 gHelt + 120 gueii + 180 mueii + 240 aHei
10 1.70 4.95 8.93 2.79 13.09 6.29
15 349 4.94 8.13 3.00 12.00 6.31
20 324 4.26 7.88 547 10.22 6.21
30 2.39 3.16 7.06 4.93 5.96 4.70
40 1.57 2.15 5.30 3.68 3.18 3.18
50 0.82 1.32 4.52 3.56 2.77 2.60
Cpennuit
MTOPOTOBBIi 2.20 3.46 6.97 391 7.87 4.88
YPOBEHB
Cpentrice 0.54 0.57 0.54 0.47 022 038
HCTOPHUYECKOE

CpaBHeHue ¢ myT/KoJ11 KO3 (PHUIHMEHTOM 110 aKIHMAM

XPpOHOJIOTHYECKUIT ~ TEpUOJ]] TECTUPOBaHUs  pabOThl  OOIIEro  ITyT/KOJUI
koadurmenta amurcst ¢ 7 ssaBaps 1998 romga mo 22 sHBapst 2004 roma, Beero B chepe
Halrero BHUMaHWSA HaxomsaTcs 1519 gmell. DTO - MOYTH HASHTUYIHO BPEMEHHOMY
MIEPUO/Y, JaHHBIC 32 KOTOPBIN JIETJIM B OCHOBY aHann3a koddduimenTa mo akipsM B
npeapiyniei rmase. Oommit myt/komt kodhdummenT CBOE obmamaer HaMmHOTO OOTee
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CKPOMHBIM TOTEHIIHAJIOM ITPOTHO3MPOBAHMS IICHOBBIX IBIDKCHHH IO CPAaBHEHHIO C
KOO PUIMEHTOM TIO aKIHSIM.

B cwiy Toro, uYro ONIMOHBI HAa MHAEKCHl SBISIFOTCS TPAAULMOHHBIM
MHCTPYMEHTOM COBEPIICHHUS TPO(PeCcCHOHATBHBIX XemKepckux oreparuii (hedging
operations), MOKHO IIPEIIOJIOKUTD UX HU3KYIO 3P(HEKTUBHOCTD B Jieiie MpeACKa3aHus
IBIWKeHUH peiHKa. Jla, nMeHHO Tak u obctout Aeno. Hamomuuaro Bawm, uto Teopus
"myxa mpoTuBopeuus" Oasupyercs Ha CIEKyISTUBHONH aKTUBHOCTH TOJIIBI, a HE
npodecCHOHANBHBIX ~ TOPTHENBHBIX ~ MEHE/KEPOB,  3aMHTEPECOBAaHHBIX B
xemxupoBanny (hedging) mosuumii Ha QoHIOBOM phIHKE. Pe3ynbTaThl paboThI 1O
akmsM 1 obmiero myt/komn kodhunmenroB CBOE npuogstces B Tabmumax 5.6 u
5.7. B mmane oOmiero W3MEHEHHS IICHBI BCJICIACTBHE JKCTPEMAILHOTO MEIBEKBETO
HACTPOCHUS CHTyalus 10 00OMM MHJIMKATOPaM CKJIaIbIBACTCS CICAYIOIMM 00pa3oM:
ko3 urmeHT no akiusiM - 8.67 TporeHToB, 00wt - 5.61 mpoueHToB (cM. Tadmuiry
5.6). O6e nupsl HETUTOXH, HO TOPTYIOIIHE OIMIHOHAMH Ha aKIIMW TPEeHAephl Bce-Taku
SIBJISTFOTCS JIydIIIMM MHAWKAToOpoM '"myxa mpotuBopeuns’. JlpyruMu crioBamu, Korja B
00ii Ha PBIHKE BCTYIAIOT TOPIYIOIIME OMIMOHAMU Ha MHAEKCHI TpeWaephl, OKa3aHHs
HMHIUKATOPOB YXYALIAKOTCS.

Ta6mmua 5.5. BepositHocTh nmajgeHusi HeHbl (oHI0BOro uHaexca S&P 500
nocJjie MPOOUTHSI MOPOroB IKCTPEMATBHOI0 ObIYbero CEHTUMEHTA (OCHUJIIATOP
EMA10-250 no o6miemy myT/ko11 ko3(ppuuuenty CBOE).

Ioporosolii JlaTa Jara JlaTa JlaTa Jlara o
YPOBEHb NPOOUTHST NPOOUTHS TPOOUTHUSI TPOOUTHS TPOOUTHS Bce:) o
ceHTMMeHTa +S5ameir +10 gmeir +20 gueii + 30 gHelr  + 40 qHei r
10 100.00 100.00 80.00 40.00 0.00 64.00
15 58.80 76.50 58.80 29.40 17.60 48.22
20 44.10 52.90 32.40 32.40 20.60 36.48
30 37.70 44.20 31.20 44.20 27.30 36.92
40 44.40 44.40 44.40 50.00 39.70 44.58
50 47.40 47.40 49.10 54.90 45.10 48.78
Cpennuit
TIOPOTOBBIH 55.40 60.90 49.32 41.82 25.05 46.50
YpOBEHb
Cperyice 472 477 45.8 46.6 47 46.86
HCTOPHUECKOES
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Ioporosolii JlaTa JlaTa JlaTa JlaTa Jlara N
YPOBeHb NpooMTUST MPOOUTHA NPOOUTHSI NPOOUTHS MPOOUTHS Beero
centuMenTa +50 gueii + 60 gueii + 120 gueii + 180 aHeir + 240 gHeit
10 20.00 0.00 0.00 20.00 0.00 8.00
15 11.80 11.80 0.00 7.60 5.90 7.42
20 17.60 20.60 2.90 14.70 17.60 14.68
30 24.70 27.30 3.90 22.10 37.70 23.14
40 35.70 33.30 17.50 26.20 43.70 31.28
50 40.60 36.60 22.30 25.10 42.30 33.38
Cpenauit
TTOPOTOBKIA 25.07 21.60 7.77 19.28 24.53 19.65
YPOBEHb
Cpenmee 472 473 52.1 525 575 5132
HCTOPHUYECKOE

Tabmmua 5.6. CpaBHMTe/bHBIE Pe3yJbTATHI - MOPOrH 3KCTPEMAJILHOIO

Me/IBeKbero CeHTHMEHTAa
k03¢ punuenta CBOE).

BepositHoCTB, %

[epuon <= Jlata cnenku + 40 aueit
[lepuon >= [lata cnenku + 50 queit

H3menenne, %

[epuon <= [lata cnenku + 40 aueit
Ilepuon >= Mara cnenku + 50 queit

OxungaeMoe u3MeHenue, %o

[lepuon <= [lata cnenku + 40 queit
[lepuon >= Jlata cnenku + 50 aueit

Hcropuueckoe cpenHee n3MeHeHue o uHaekcy S&P, %

(ko3¢ punment

AKIUAM

NpPOTUB  0O0IIEro
Axnuun  Bceero
71.65 7261
7755  79.83
65.76  65.42
8.67 5.61
5.31 591
12.03 5.32
6.21 4.07
412 472
7.91 348
0.18 0.18

Tabnuia 5.6 moKa3kIBacT pe3yNIbTaThl IPOOUTHSI MEIBEXKBUX YPOBHEBBIX IOPOTOB
(9KCTpeManbHbI MEABEXKUH HACTPOW); IOKa3aTelb MPOTHO3MPOBAHUS BEPOSTHOCTU
IBIDKCHUS BBEPX MO KO3(PPHUIMEHTY 10 aKIHsIM IyTh Xyke - 71.65 mporieHTa mpoTHB
72.61 nporienTa y obmiero myt/koiut koadduimenta CBOE. C mpyro#i cTOpoHsl, mocie
OKOHYaHMS (a3 HKCTPEMAbHOIO OBIUBEr0 HACTPOCHHSA IO AaKUUsIM H  OOIIuid
ko3 ureHTs commKaroTes: 2.28 u 2.63 MPOIEHTOB BEPOSATHOCTH U3MEHEHHS LIEHBI,
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npudeM, 8 ouwumboynom Hanpaenenuu (cM. Tabmmiry 5.7). UTo KacaeTcs CTETCHH
BEPOSITHOCTH IICHOBBIX JIBIDKCHHH, TO 3/1eCh KOI((HIMEHT MO aKIMIM OKa3bIBaeTCs
OoJree JTy4YIIMM WHANKATOPOM, oriepeskasi o0mmmii koaddurment Ha 2.14 nporenra. Kak
BUIHO U3 Tabnwiib! 5.7, IpOIEHTHBIHN MoKa3aTenb K03 PHIMeHTa Mo akmusM B CMbICTIE
BeposiTHOCTH - 6.21 mpouenta mnpotuB 4.07 mpoueHTa Mo 0OMIEMY ITyT/KOJUI
KOO PUIMEHTY.

Uro kacaeTrcsi TPOOUTHS SKCTPEMATBbHBIX OBIUYBHX TMOPOTOBBIX YpPOBHEH, TO
YKa3bIBAMOIIME HAa CTEICHb BEPOSATHOCTH LUl OCTABIAIOT JKEJaTh JIy4IIEro II0
000MM WHIIUKATOPaM, OJTHAKO CUTYaIUsl UyTh JIYUIE TI0 ITyT/KOJUT KOAPQPHUITUESHTY IO
aKIUsAM: OOIIHE OXKUIIAHUSI U3MEHEHHS IIeHbI M0 HeMy paBHstoTcs 0.17 mporieHTaM -
HEMHOTO HIDKE cpefHero wucropudeckoro 3HadeHus 0.18. OOmmiA  myT/Kommn
K03((QUIIMEHT B 3TOM IUIAHE BBIDJISAUT TOPa3[0 XYXKe - BEPOSATHOCTh IIEHOBOTO
W3MEHEHHS TI0 HEMy cocTaBiseT 3.72 mpoueHTta. /[ocmamoyHo 6vicoxas yugpa,
npuuem RO3UMUGHAsl, Mo20a KAK 0JCUOAHUE CE53AHO C NAOEHUeM YeHbl. IMo 2080pum
HAM O MOM, Ymo, 8 YeloM, pabomarowjue NO ONYUOHAM HA (DOHOOBble UHOEKCbl
mpelioepbl HEMHO20 Jyuute BblOUPAIO MOMEHM 6peMeHU Ol COBEPUICHUsT COETOK,
Hedlcenu  mpelidepul, cocmaguAwue Moy Jobumeneti. NOKYRAmb  ONYUOHbL  HA
omoenbHble aKyuu, 4mo Oelaem HNOCICOHUX YEHHbIM MAMEPUAIoOM aHATU3A Npu
3aKTIOUeHUU COETIOK, BbIOEPIHCAHHBIX 8 "0yxe npomueopeuus”.

Tabauna 5.7. CpaBHUTeJbHBIE Pe3yJbTATBI - MOPOTH 3KCTPEMAJTBHOIO
ObIYbero CeHTUMeHTa (K03(pUIMEeHT N0 aKIUSAM NPOTUB 0011ero ko3 duuuenTa
CBOE).

Axmuun  CBOE
BepositHocTs, % 4248  33.07
ITepron <= Jlata cnenku + 40 qrei 61.49 46.5
ITepuon >= Jlata cnenku + 50 qrei 23.48 19.65
H3menenne, % 2.28 2.63
ITepuon <= Jlata cnenku + 40 nrei -1.23 0.38
ITepuon >= Jlara coemku + 50 qaei 3.51 4.88
OxumaeMoe n3MeHeHue, %o 0.17 3.72
ITepron <= Jlata cnenku + 40 qreit -0.47 0.2
[epuoxn >= Jlara caenxu + 50 mHEH 0.82 3.92
Hcropuueckoe cpenHee m3MeHeHHe 10 nHaekcy S&P, % 0.18 0.18

Ha nepBblii B3mIs11 002 3THX W3MEPEHUS! IICUXOJIOT0YECKOr0 M SMOLIMOHATIBEHOTO
COCTOSIHUSI WMHBECTOPOB, IPOM3BOIAIIMECS IIOCPEACTBOM 4YPE3MEPHBIX YpPOBHEU
CCHTUMEHTA, KOTOPBIE BBICUMTBHIBAIOTCSA IO Pa3lIM4YHBIM BPEMEHHBIM IIapaMerpam
OTZENBHO, BBIIVIAIAT NPUMEPHO TaK e, KaK M B CIydae ¢ COBOKYIHBIMHU LU(paMu.
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IIpu BpemeHHOM Tapamerpe: MeHbIe deM Jlata mpobutus + 40 mHel, oxumaeMoe
M3MEHEHHE LICHBI TT0CIE IPOOHUTHS SKCTPEMATBLHOTO ME/IBEKBETO TIOPOTOBOTO YPOBHS B
ciydae obmero myt/komn koddduumenta CBOE cocraBisier 4.12 mporeHToB, a
koo(urmenta no akmmsaMm - 4.12 mpomeHToB. OkumaHwsa 1Mo Kod(dUIMEHTy 10
aKIUSM TOYTH yIBAWBAIOTCS TIPH MPOJICHUM BPEMEHHBIX paMok 1o Jlara mpoburus +
50 nmHe#t u Bbime - 7.91 mponeHTa, Torga Kak Mo oomeMy IMyT/KOiul KO3(pQUIHEHTY
HaOro1aeTcs CHIKEHNE OKUAaHmid 10 3.48 mpolieHTa.

Ha npoTHBONONIOXKHOM IOJIOCE CEHTUMEHTa (NPU IKCTPEMAIBHOM ObIYbeM
HacTpoe) paboune MokasaTead MO MO o0LeMy MyT/Kommt Koddduiuenty (total
put/call ratio) CBOE pe3ko yxyammaioTcs 1O BceM BpeMeHHBIM paMkam. OKumaHus
LICHOBBIX W3MEHEHHH 10 KOA(PQUITEHTY 10 aKIMsIM TSl KPAaTKOCPOYHOW BPEMEHHOM
IpyNIsl BeIpaxkaroTcss mudpoit -0.47 mporeHToB, Toraa Kak oOmmit koddduumenT
BBIJACT OIIMOOYHO TO3WTHBHBIN MpOrHO3 m3MeHeHus 1eHbl - 0.20 mpouenta. Ilpu
JOJITOCPOYHBIX BPEMEHHBIX TapaMeTpax KOdPQUIMEHT 0 aKIMsIM HMEET YiKe
nonoxkutenpHoe 3HaueHue 0.82; oOmmit kosdduiment CBOE momnumMaercs ere
BhIIE - 10 3.92 mpouenTa. Kak Buaute, 00a xoadduumenTa 1BUraloTcsi COBCEM HE B
TOM HalpaBJIeHUH, KOTOPOE CJIEAOBAIO OXKUAATh, OKAKHUCh TOJIA CHCTEMATHYECKH
HETIPaBOM MPH JIOCTMYKEHUH SKCTPEMAIBHBIX ObIMBUX BEpIIMH. B crienmyroeil riase,
Korzaa Mbl 3aiimemcst BorpocoM Toproein OEX, naHHoe mpoTHMBOpeuYHe CTaHET elle
Oonee SBHBIM, IIOCKOJIBKY Ha pblHKe onuuoHoB Ha OEX pabortaioT camble
MPOJIBUHYTHIE OMIHOHHBIC YMETBITHI.

3akirouenue

IIpoananu3upoBaB B MpenblAylIed TJABE CUTYalMI0 C TPEHAEPCKOW TOJIOMH,
paboTaromeil o ONIMOHAM Ha aKIMK, Mbl UCCICAOBAIM ICHCTBUS TPEHIEpOB MO
VH/IEKCHBIM OIIMOHaM M HAa aKIUU B COBOKYITHOCTH, 3aHSBIINCH OOIIUM ITyT/KOJII
kodpdummentom CBOE. IlpopaGoranHas B jgaHHOW TiaBe wHOOpMAIHS
TIOJTBEPK/IAET YCTOSIBIIIEECS] MHEHHE, COTJIACHO KOTOPOMY, TpeHIeph! Mo OIIMOHAM
paccMaTpuBaeMble B KayeCTBE LEJIOCTHOM TIPYIIbl, MOTYT CIY>KUThb HEIJIOXUM
MHINKaTOPOM TIPH TOPTOBJIE IO TEOPHH "Myxa MpOTHBOpEUHs', Aake KOTAa TOJIa
COZIXKPHUT B cebe Tak Ha3bIBaeMble "yMHBIE" NeHbIW (smart money). Tem He MeHee,
o0mmit  myT/Komm  KO3(PQUIMEHT Henmb3s CYUTATh  HAJACKHBIM  CPEICTBOM
MPOrHO3UPOBAHUSI PBIHOYHBIX IMKOB M HHU30B IPU BPEMEHHBIX Iapamerpax,
npeBbiaromux — Jlara npodurust + 40 queit. MckimrodeHne MOKHO cAenaTh pa3Be 4To
Ui KpaWHUX SKCTPEMalbHBIX 30H ceHTUMeHTa. Kak wunaumkatop it "myxa
poTuBOpeurss’ OH TOAXOAWT ellle MEHbIIe, HEeXeNH IyT/KOJuT Kod(QUImeHT 1o
akiusM. B criemytorteld riiaBe s 3aiMych TpEeUIepCKOd MOATPYIMION, padoTarome B
cepe OIMIMOHOB Ha UHJICKCHI U CIICIUATIM3UPYIOILEics 1Mo omuoHaM Ha uxjaekc OEX.
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TPeuIepbl — HACKOJIbKO «yMHAa» 3Ta TOJA?

B nanHoi#t riaBe Mbl 3aiiMeMcst Tpeiinepamu, padotarorimmu ¢ ormmonam Ha OEX. A
BOCIPUHMMAIO HX B KQUECTBE MOKA3aTelisi B T€ MOMEHTBI, KOT/Ia OHU MPUXOAT K €IUHOMY
MHEHHIO OTHOCHTENIFHO OyIyImero IBWXKeHHs Ha (OHIOBBIX pbhIHKaX. [lyT/komn
koo dumment OEX, cBuIETeNbCTBYIONMI O HACTPOSHHM MOATPYHIIBI TPEHIepoB O
MHJIEKCaM Ha aK[iH, ObUT TIOJIBEPTHYT aHAJIM3Y ¢ IPUMEHEHHEM TPOLICHTHBIX TTOPOTOBBIX
YPOBHEH, KaK U B IBYX MPEBIIYIIHX Ti1aBax. [lomydeHHbIe pe3ynbTaThl CBUNETEIECTBYIOT:
TPYIITOBOM CeHTUMEHT TpeiinepoB mo OEX He sBisieTcs HaaeKIHBIM HHIAKATOPOM TIPH
TOPTOBJIE TIO TPHUHLIHITY «TyXa MPOTHBOPEUHSD.

B nmponmomkxeHne MHOTHMX —JIET, TIOCBSIIEHHBIX — OTCICKMBAHUIO — ITyT/KOJUT
KOO((PUIMEHTOB 5T He pa3 3aMedall PaCXOXKIICHHsT MeXTy HacTpoeM padotaronmx ¢ OEX
YUYaCTHUKOB PpbIHKA W OCTAIBHBIMU TpelaepaMu MO onuuMoHam Ha akuuu. Ilomuac
CEHTHUMEHT 3THX TPYII JBUTAICS B IMPOTHUBOMNOJIOKHBIX HampasieHUsX. [IpuBomumele
371eCh Pe3yNBTAaThl TECTUPOBAHUS CITYKAT TIONTBEPXKICHHEM MOEW JIOTaJIKH O TOM, YTO
ToJa ToprosiieB ommonaMu Ha OEX mproOperna CBOiCTBa MHANKATOPA «YMHBIX) JICHET.
CoracHo pe3ysbTaTaM TeCTUPOBAHUsI, KOTOpPBIE TPOBOMIIMCH 110 METO[aM, OTTMCAaHHBIM B
MpEABIAYIINX T[JIaBax, ToJa TOproBues ommonamu Ha OEX  sBrstercst 6onee HaJeKHBIM
MHIAKaTOPOM «YMHBIX» JICHET, HE)KeIN MHANKATOPOM JIOKHBIX PEIICHNH, TIPUHIMAEMBIX
OILIMOHHOM TOJIITOM.

Kax Bb1 camut yBunute, npu noctivkennd ocipuisitopom EMA10-250 no myT/kosn
koo Purmenty OEX sKkcTpeManbHBIX 3HAYEHHH TIOPOTOBBIX YPOBHEH, OH YacTO BbIJaeT
CUTHAJBl HPABUWIbHO20 CEHTHIMEHTA, TIPUYeM KaK MO0 KOPOTKWMM, TaK W IO JIMHHBIM
BpEMEHHBIM MapameTpam. Takum 00pa3oM, 3TH TpeHeps! Yallle OKa3bIBAIOTCS NpagbiMU,
4yeM Henpasbimvu. Ha mpakTuke, 3T0 03HAYaeT OTKa3 OT ACHCTBUI HAIEPEKOp PHIHOYHOM
torme. OmHako ObUTO OBI 11€7€CO00pa3HO BOCHONB30BATHCS ITyT/KOMUT KOd(dUImeHTOM
OEX B kauecTBe WHIMKAaTOpa, IOATBEPKAIOIIETO MOJENb ITOBEJICHHS TOpPIyrOLIeit
ONLIMOHAMHU HA aKLWH TOJIIBI IIPU JIOCTIDKEHHUH €10 Ype3MEpHBIX YPOBHEH ceHTHMeHTa. B
CHJIY TOTO, 4TO IyT/Koiul Koadduiment OEX ckIoHeH JBUraThCsl B MPOTHUBOIONIOKHOM K
Kod(phHIMEHTY O aKIWsM HanpaBJeHWH, OH BIOJHE CHOCOOEH TNPENOCTaBHTH HaM
JOTIOJTHUTENBHYIO0 MH(QOPMAIIMIO O COCTOSIHMHM 30POBbS MPEBAIMPYIOLIErO PHIHOYHOTO
Tperaa. OmuH b B3 Ha Pucyrku 6.1 1 6.2, Ha KOTOPBIX H300paKEHBI TTOPOTOBbIS
YPOBHH I TIPOAKH M TOKYIKH ocruistopa EMA10-250 myt/kommn koaddurmenTta
OEX, Moxer OBICTPO paccesiTh BCE HAIIM TIOJIO3PEHHs KacaTelbHO TOr0, YTO ITOT
koo urmeHT obnagaeT KakoH-MM00 IEHHOCTHIO B IUIAHE W3MEPEHVSI U OIIEHKH HACTPOs
HEM30LPEHHON ONMLIMOHHON TOJMIIBL.
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Hu B xoem ciyuyae Hesb3sl yTBEp)KIaTh, YTO TOPIYIOLIME OINLMOHAMH TpEeHaepsl
BCErJda OKAa3bIBAIOTCS TPAaBbIMH TPHU JOCTHDKCHHH PBIHKOM pPa3BOPOTHBIX TOYEK;
crpenku Ha Pucynke 6.1 yKa3plBalOT Ha BEPLIMHBI PBIHKA, COOTBETCTBYIOILIHE
TIPOOUTHIO Gblcokux ypoBHEH ocmmmritopa EMA10-250 myt/komn xodddurmentTa.
Harmomuro Bam, uto myT/K05171 KOG QHUIMEHTHI 110 aKIUsIM Ha MIMKaX PHIHKA COBIAIAIOT
C HU3WUMY YPOBHSIMH CIPOCA Ha IyT ONIMOHBI 10 CPABHEHHUIO CO CIIPOCOM Ha KOJUI
OIMIMOHBI (HM3KMK TyT/KOIUT Kod(h¢uument). Jlaxe npu HaIMYAA HEKOTOPBIX
HCKITFOUEHUI, PUCYHOK 6.2 TaeT IOX0XKYH0 WHBEPCHBHYIO MOJIENb JUISl PHIHOYHOTO JTHA.
Korma ocummisitop EMA10-250 myt/komn koag¢uumenta OEX Bbimaer KapTHUHY
HU3KUX YPOBHEH Ha JHE PBIHKA, TO 3TO SIBJISIETCS 3HAKOM IIPEBAIMPYIOIIETO CIpoca Ha
ONMMMOHKEI KOJUI. JpyrmMu crioBamu, Toprytoume ommmonamMu Ha OEX Tpefinepsl B
OOJNBIIMHCTBE CJyYaeB NMPUHUMAIOT 6epHble PEUICHHs, TOr/a Kak padoTarolme Mo
OIIMOHAM Ha aKIWH TpeHAepbl CUCTEMAaTHUYECKH OKA3bIBAIOTCS HenpaguiMi B CBOEH
OIICHKE PhIHKA.

EMA10-250 (OEX PUT/CALL RATIO)
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Pucynoxk 6.1. I'paguxk ¢ ypoBHeM moOpora 3JKCTPeMaJbHOIO
MeaBexkbero  ceHruMenta  (ocumuuisitop EMA10-250 myr/kosn
ko3ppunmnenta OEX).

(Ucmounux: Maridome International)
He no konma scHo, B cmry kKakux npuduH Tpeiineps mo OEX crmocoOHBI
Jdydmie yraasiBaTh OyAyliue OBHXKCHHUS PBIHKA. BBITH MOXET, 3TO 4acTUYHO

00bsicHAeTCs (aKTOM MHUTpalMyd HEU3OLIPEHHBIX TPEHAEpPOB Ha PBIHOK
onunoHoB Ha QQQQ u «Hafimoma» (Diamond (DIA), ETF’s), xoropsie
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CUMTAIOTCS OMI[MOHAMHU Ha aKIWH, a HE WHAEKCHBIMH. BO3MOXHO, ypOBEHB
npodeccuonanusma toimsl Toprosiues OEX moBbeicuiics BCIEACTBUE IPUTOKA
npodeccuoHaNbHBIX H CE30HHBIX TpPEHIIEpOB OMIMOHAMH. OJTO TPOCTOE
MIPEIOJIOKEHHE, TTOCKOJIBKY V HAC HET MPAMBIX J0Ka3aTeIbCTB.

Hecmotpst Ha Hanmure HEKOTOPHIX MPoOJieM ¢ BHIOOPOM BPEMEHHOTO MOMEHTa,
Topryronme omonamu Ha OEX Tpeiiepbl, TeM He MeHee, CIy)KaT HaICKIHBIM
HMHIMKAaTOPOM HAJIBUTAIOLIMXCs Ha MenBenel 1 ObikoB npobiem. Ctpenku Ha Pucynke
6.1 ykaspBaroT Ha TO, uro Tpelaepsl mo OEX mpaBwipHO Bemm cebs Ha JBYX
KJIFOYEBBIX PHIHOYHBIX MUKaX; OCOOEHHO Ba)KEH BTOPOW MUK — HEyJa4yHasl MOIBITKA
OBbIKOB II€penucaTh HEAABHUE BEPLIMHBI, IIOCJIE YEro PBHIHOK BCTYNHI B IOJITYIO
MeaBexbio Gazy B camom Havare 2000 roma. Jlaxke TTOBEpXHOCTHBIM B3MUISAA HA ATH
rpaduKy MOKET OTOMTB Yy JIFOOOr0 HOPMAIBLHOTO Tpelaepa OXOTy TOProBaTh MPOTHB
Tonmbl Toprytomux omronamu Ha OEX. Terneps paccMOTpUM BHUMATEIBHO MOPOTH
IKCTPEMANTFHOTO ceHTHMeHTa ocmmnratopa EMA10-250 myt/komn koaddurmenta
OEX.

Msl pacnionaraem Oosiee BHYIIUTEIBHBIM HA0OpPOM AaHHBIX IO OCHUILIATOPY
EMA10-250 ny1/komn koadurmmenra OEX, yem 3To ObLITO B ClTydae ¢ IpeAblIy MU
KOG QHIEHTaMH, TIO3TOMY C TOYKH 3pPEHUsl CTATHCTUYECKOW BEPOSTHOCTH
Pe3yIIbTaThl aHATIM3a JOJLKHBI CYUTATHCS ellie 0oJiee HaJeKHBIMH.

EMA10-250 (OEX PUT/CALL RATIO) = [P —— S|
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Pucynok 6.2. I'padpuk ¢ ypoBHeM MOpPOra 3KCTPeMAJIbLHOI0 ObIYbero
ceHTuMenTa (ocumuiaTop EMA10-250 myt/ko1 ko3ppunuenta OEX).
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Kpartkocpounble BpeMEHHBIE IapaMeTphl, CIEAYIOIIUME 3a IMPOOMTHEM 30H
IKCTPEMAIBHOTO MENIBEXKBEro ceHTuMeHTa (Menee uem Jlara mpobutus + 40 nueit),
CBUCTENBCTBYIOT: OXKHIAEMOE M3MEHEHUE LIEHbl HOCHT HEraTHBHBIM XapakTep, a He
MTO3UTHBHBIN, KaK 3TO CIIE0OBAIO OBl OXHIATH OT TONIBI TPEHIEPOB OMNIMOHAMHU,
KOTOpas MO ONpeeTeHNI0 JOJDKHA TOCTOSHHO ommbarhesi. Bmecto 3toro, 3HaueHne
0XHJIaeMoro u3MeHeHus 1eHsl -0.4 npoueHTa! 3HaYNUT, Ha PEIHOYHBIX MUKaX TPEHAEphI
COBEPILICHHO NPaBWJIBHO MOKYNAIX IyT, @ HE KOJUI ONLMOHBEL B 1HU, ciexoBasiume
0CJI€ TIPOOUTHS 30H SKCTPEMAIBHOIO OBIYbEr0 CEHTUMEHTA, I10KA3aTellb 0XKUIAEMOI0
W3MEHEHUS 1IeHbI ObLT MOJIOKUTENBHBIM, a He oTpuuarensHbM (1.05 nponenta). Eme
OJJHO CBHIETENBCTBO B IOJB3Yy TOro, yro tpeiinepsl mo OEX He momxomar mis
M3MEpEeHNST HACTPOCHUS TOMITBI, CACTEMAaTHIECKH OKa3bIBAIOIIEHCS B TypaKax.

B Tabmuiie 6.1 mnpuBeieHBI JaHHBIC, WILIFOCTPUPYIONIHE MOBEACHUE TOJIIBI
TOproBIieB Kak omuoHamu Ha OEX, Tak u ONIMOHaMU Ha aKIMH, COOTBETCTBYIOLIHE
TIEPHONIaM IKCTPEMATBHOTO MEIBEKBETO PHIHOYHOTO CEHTUMEHTA. J[aHHBIC B TIEPBOIA
KOJIOHKE TIPEACTABISIOT CPEAHUN YpPOBEHb WM3MEHEHHS IICHBI [0 KaXIOMy W3
BPEMEHHBIX MapameTpoB. B kpaTkocpounoM muiane (Menee yem Jlata mpoOurtus + 40
JTHEH) ToJIa TpeWaepoB OIMMOHAMH Ha aKIWU JaeT HaMm 5.31 mpolieHTa cpeaHero
pocTa LIeHbI — IIPEKPACHBIN MOKa3aTeIb TOr0, HACKOJIBKO HEIPaBbl Tpeineprl. B To xe
Bpemsl, aHanmormuHas 1mdpa ms tpeiinepoB mo OEX cocraBmser -0.7 mporeHTa.
Paznnna moBonsHO 3HaunTenbpHa. OHa ere OoJiee YBEIMYMBAeTCs 10 Mepe TIepexoia K
JOTOCPOYHBIM BpEMEHHBIM TapameTpam (Oomee dem Jlata mpoOutus + 50 mHei):
12.03 mporieHTa TONMBI TOPTOBIEB OMIMOHAME HA aKIMH, MPOTHB 2.75 TPOLIEHTOB
paboraroux mo OEX tpetinepoB. [locnennss nudpa ycrynaer 3HAYEHHIO CPEITHETO
Xa0THYECKOTo pocTa IieHbI (2.80 mporieHTa).

Tabauuna 6.1. CpaBHUTeIbHBIE MOKA3aTeJd MYyT/KOJT K03()pPUUIHEHTOB IO
akmusaM 1 OEX.

CpaBHenne 1715 myT/koJu1 ocumuiatopa EMA10-250
Toabko akmuun  OEX

CpenHee u3MeHeHue 1eHbI, %

[epuon <= [lara caenxu + 40 nHei 5.31 -0.07
Iepuon >= Jlata caenxu + 50 nHei 12.03 2.75
BepositHocTs pocTa 11eHsl, %

[epuon <= [lata caenxu + 40 nHei 77.55 39.29
[epuox >=Jlata cnenku + 50 quei 65.76 28.80

B mmaHe cremeHW BEPOATHOCTH M TPABWJIBHOTO PBIHOYHOTO CEHTHMEHTa
YCpeIHEHHBIE pe3yNbTaThl TECTHPOBaHHMS IO  KPATKOCPOYHBIM  BPEMEHHBIM
rapamMeTpaM TaKOBBI: TOJIA TOPTYIOIIMX OINIIMOHAMU Ha akiyy ObUta Hempasa B 77.55
MIPOIIEHTOB ~ ciydaeB, paboratomme c¢ OEX Tpeiimepsl okazammch  Oomee

61



T'naBa 6

TIPOHHUIIATEIHBIMU — JIUTIH B 39.29 MpoIieHTax cayd4aeB OHM MPHHUMAIN OIIHMOOTHEIC
pemienns. [lo Oosee AIMHHBIM BPEMEHHBIM IapameTpaM IMQpPBI  ClICAYOLIHe:
Tpelaepsl ONIMOHAMU Ha aKUMU OKa3bIBANKCh HENpaBbIMU B 65.76 mpoueHTax
ciry4aes, Tpeineps! mo OEX — B 28.8 nmporerTax ciydaes.

Tabauuna 6.2. IlpouentHblii poct neHbl ¢(onmoBoro muaekca S&P 500,
MocjIe0BaBIIMIA 32 MNpPoOMTHEM TMOPOTOBBIX YPOBHEll 3KCTPEeMAILHOTO
MeaBexkbero centumenta (EMA10-250 myt/kos1 koappunmnenta OEX).

IHoporoselit Jara Jara Jara Jlarta Jara %
YPOBEHb NpoOUTHSI NPOOMTHA TPOOHUTHS TNPOOUTHUS TPOOHTHSA Beero
ceHTuMeHTa +5S el + 10 mHedr + 20 mHelr  + 30 aueid  + 40 qHeid
10 -0.64 0.24 -0.99 -1.74 -0.66 -0.76
15 -0.49 0.3 -0.78 -1.41 -0.22 -0.52
20 -0.16 2.78 -0.55 -0.96 0.79 0.38
30 -0.13 0.3 -0.25 -0.57 1.11 0.09
40 0.25 0.33 -0.6 -1.3 0.24 -0.22
50 0.2 0.36 0.46 0.36 1.71 0.62
Cpennuit
MIOPOTOBBIN -0.16 0.72 -0.45 -0.94 0.5 -0.07
YpPOBEHD
Cpeaiiee 0.22 0.33 0.56 0.78 099 058
HCTOPUYIECKOE
Ioporoselii Jlara JlaTa Jlara JlaTa JlaTa %
YPOBeHb NMpoOMTUA NPOOMTHS TNPOOUTHSI TPOOUTUS TPOOUTUSA Beero
ceHTUMeHTa + 50 qHeii + 60 mueir + 120 mueii + 180 quei + 240 et
10 1.39 2.81 -0.91 341 5.7 2.48
15 1.59 2.84 -1.38 2.13 335 1.71
20 2.29 3.12 -0.48 3.14 4.39 2.49
30 2.64 3.25 0.22 413 4.84 3.02
40 2.07 2.67 0.39 391 3.92 2.59
50 2.78 342 2.58 5.81 6.51 4.22
Cpenauit
TIOPOTOBBIH 2.13 3.02 0.07 3.76 4.79 2.75
YPOBEHb
Cpeaice 12 141 261 3.86 492 28
HCTOPHUIECKOE
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[Ipu Gomnee AeTambHOM PACCMOTPEHHM BBIICHSAETCS, uTo Topryromme OEX
Tpelaepsl NOOMBAIUCH yclieXa, KOTJa 3aHUMalll AKCTpeMalibHbIE MO3MIUU (CM.
Tabnumy 6.2). Hampumep, HecMOTps Ha HWCTOPUYECKH CIIOKWBIIMMCA OBIYHN
HacTpOH y94acTHHUKOB (POHIOBOTO PBIHKA, JTOCTATOYHO YETKO IPOSBISBIINICA B
MepuoJ| BpEMEHH, Ha KOTOPBIA NMPHXOAMTCS Hamie uccienoBanue (¢ 15 ¢espans
1985 rona mo 29 sguBaps 2004 roma; Bcero — 4776 nmeit), Tpedaepsl mo OEX
CyMeJI TPEBBICUTh HCTOPUYECKUH IIOKa3aTellb CPEIHEro XaoTHYECKOro pocTa
meHs! 0.58 MpOIeHTOB IO BpeMEHHBIM ITapaMeTpaM MeHee deM Jlata mpooutus + 40
nHel (ycpeaHeHHOe 3HaYeHNE U3MEHEHHUS [ICHbI 110 JAHHOMY ITapaMeTpy COCTaBHIIO
-0.07 mponenra). OTH pe3yibTaThl NPUXOAATCS HA MEPUOJ 3KCTPEMAIbHOTO
MEJIBeXKBET0 CCHTHMEHTA, IapuBIero cpeau tpeinepos no OEX. U3 gero crnenyer,
yTo paboratomue c ommuoHamMu Ha OEX Ttpelimepsl HE OTIAMYAIOTCS 0C000
MEBEKbUM HAacCTPOEM Ha PHIHOYHBIX JOHBIIIKAX U HE B COCTOSHUU NPEAOCTABUTH
TOPTYIOUINM IO TEOPHH «JTyXa MPOTHBOPEUHS» IIEHHYI0 HHPOPMALHIO KacaTellbHO
BHIOOpa BpeMEHHOro MoMeHTa. [lpm ObrubeM HacTpoe TpelizepoB mo OEX
MOKa3aTeNu M0 3TUM BPEMEHHBIM MapaMeTpaM eme OoJiee ynydIIaroTcs: cpegHee
3HAaYeHUE W3MEHEHHus LeHbl cocTaBisier 1.47 mpoueHra. DTo O3HA4yaeT, 4yTo Ha
PBIHOYHBIX THKaxX Tperaepsl mo OEX coxpaHSIOT OTHOCHTENBHOE XJIaTHOKPOBHE.

Menpexbu craBku pabotaronmx ¢ OEX OMIMOHHBIX TPEHIepoB B OCHOBHOM
yOBITOUHBI B Cily4ae ¢ OoJjiee JIMHHBIMHA BPEMEHHBIMU INapamMeTpamMu, HO BCE-TaKU MX
3Ha4YeHHe HIDKE HMCTOPHYECKOTO CPEIHEro M3MeHeHWs IeHbl mHuaekca S&P 500 — 2.8
MPOIIEHTa TPOTUB 2.75 TIPOLIEHTOB IIEHOBOTO W3MEHEHHS IMOCE OTKPBITHS MEIBEKBHX
nosumii Tperinepamu mo OEX. U, nakonen, Tabmmma 6.3 comepur HH(pOpMALHIO
KacaTelIbHO CTEIIeHH OOLIEH BEpOSITHOCTH pocTa IeHBI. [IJ1s KpaTKOCPOUYHBIX BPEMEHHBIX
rapamMeTpoB 3TO 3Ha4deHre paBHO 39.3 mporeHTa, I AOATOCPOUHBIX — 28.8 mpolieHTa.
Ludps! cnykaT SBHBIM yKa3aHUEM TOTO, YTO Ha PHIHOYHBIX HW3aX TOJTIA TpeHIepoB Mo
OEX crnocobHa Ha TpUHATHE BepHBIX pemieHui. [lo BceM BpeMEHHBIM IapameTpam
TPEHIePCKIIA TIOKa3aTeIh CTEIICHH BEPOSITHOCTH BRITTIIANT JOCTATOUHO YOemuTebHO: 61.6
TIPOIIEHTa /I BPEMEHHBIX MapameTpoB MeHee deM Jlarta mpoOurus + 40 mueit u 69.3
TIPOIIEHTA [Tl TTapaMeTpoB, TpeBbIatommix — Jlara nmpodutus + 50 aueit. Paboraronue ¢
ommonamn Ha OEX Tpeliepsl COBEpIIIEHHO MPaBWIIGHO MOKYIAIM IyT OMIFIOHBI B
OOJBIINX 00BEMaX, HEKEIH KOJIL.

Bonee Toro, kak BuaHo u3 Tabnumsl 6.4, OBIYBU CTABKU TPEHIEPOB IO
OEX umernT mokasaTenb OXHIAEMOTO HU3MEHEHHs LeHbl §.47 MpOUEHTOB
(BpemenHo# mapamerpa wMeHee uweM Jlara mpoOutus + 50 nHei)!
Hcrtopuueckoe cpennee 3HauecHue u3dMeHeHuil 1mensl S&P 500 3a ToT ke
Mepuoa BpeMeHH — BCero Juimb 2.8 mnpomeHTta. Jlanee, BEpoATHOCTh MaJeHUS
IIeHBl B TedeHHEe OoJiee JUIMTEIBHBIX BPEMEHHBIX OTPE3KOB COCTaBJIsIIA
tonsko 13.3 mpomenta Torma, koraa tpekaepbl omuoHamu Ha OEX
3aHUMalld UCKIIOYHTENbHO Obubu mo3uiuu (cM. Tabmnumy 6.5). DT0o BHoNHE
MOXET CIYXHUTh TIPEKPACHBIM HWHAUKATOPOM «YMHBIX» JEHET IS
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nIeHTU(UKAUN PBIHOYHBIX MHUHHMyMOB. Cynsd mo Bcemy, TpeiaepaMm 1o
OEX mpekpacHo yaaercs paboTa ¢ KOJJI ONIIMOHAMH.

Tabanna 6.3. BepositHocTh pocTa neHsl (onmoBoro mHaekca S&P 500 na
MeJABeKbUX MOporax (myT/Kosu1 ko3¢ uument onunona Ha OEX).

IHoporoselit Hara Hara Hara Jara Jara %
YPOBeHb npoouTusi NpoOUTHS NPoOUTHSI NPOOUTHSL NPOOUTHSA Bc:ro
ceHTuMeHTa +5S5gmeir + 10 queir + 20 gueir + 30 gueir + 40 gHel
10 31.2 40.6 31.2 18.7 344 31.22
15 30.9 40.5 28.6 19.1 38.1 31.44
20 38.6 42.1 28.1 26.3 50.9 37.2
30 40 44 30.7 32 56 40.54
40 454 47.1 33.9 38.8 54.5 43.94
50 55 49.2 439 49.2 59.8 51.42
Cpennuit
TTOPOTOBBIA 40.18 43.92 32.73 30.68 48.95 39.29
YPOBEHB
Cperee 574 588 62 63.8 6589  61.58
HCTOPUYECKOE
IHoporoselit Hara Hara Hara Jlara Jara o
YPOBeHb npoouTusi NpoduTH NPoOUTHSI NPOOUTHSL NPOOUTHSA Bce?ro
cenTuMenTa +50 queir + 60 queit + 120 mueii + 180 queii + 240 queid
10 46.2 69.2 0 46.2 23.1 36.94
15 26.8 26.8 7.3 14.6 7.3 16.56
20 34.1 31.7 14.6 14.6 12.2 21.44
30 424 424 18.6 15.3 10.2 25.78
40 43 44.2 30.2 30.2 14 32.32
50 44 46 427 40.7 25.3 39.74
Cpenauit
MOPOTOBBIi 3942 43.38 18.9 26.93 15.35 28.8
YPOBEHb
Cperee 67.6 66.5 69.3 70.4 725 6926
HCTOPUYECKOE
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Tabmmua 6.4. IlpouenTHoe mageHne neHbl GoHaoBOro MHAekca S&P 500,
cleayioliee 3a NPOOUTHEM NOPOrOBbIX YPOBHEH JIKCTPeMaJbHOro ObIYbEro
cenTuMenTa (EMA10-250 my1/ko/11 ko3 Ppunuenta OEX).

IHoporoselit Jara Jlarta Jara Jara Jara o
YPOBEHb NpoOUTHSI MPOOMTHSA TNPOOUTHSI TPOOUTHS TPOOHUTHSA Bcc:ro
ceHtuMeHTa +5aHel + 10 aHeid + 20 aHeii + 30 aueir + 40 gHelt
10 -0.38 -0.34 2.22 1.11 0.69 0.66
15 0.81 1.39 1.86 244 291 1.882
20 0.94 1.58 1.9 2.74 34 2.11
30 0.48 0.93 1.92 2.54 3.72 1.92
40 0.33 0.59 0.84 1.63 322 1.32
50 0.23 0.32 0.54 1.18 2.31 0.92
Cpenamuit
TIOPOTOBBI 0.4 0.75 1.55 1.94 2.71 1.47
YPOBEHb
Cpeaice 0.22 033 0.56 0.78 099 058
HCTOPHYECKOE
IHoporoselit Hara Hara Hara Jara Jara o
YPOBeHb npoouTHss NpoOUTHA NPOOUTHSI NPOOUTHSL NPOOUTHSA Bc:ro
cenTuMeHTa + 50 queit + 60 mueir +120 gueit + 180 muelr + 240 qHei
10 3.6 3.58 2.49 6.23 21.53 7.486
15 3.95 5.14 349 6.24 22.98 8.36
20 4.17 4.85 3.72 6.27 23.53 8.508
30 3.59 3.64 3.61 8.6 23.58 8.604
40 2.94 2.68 491 11.38 22.6 8.902
50 2.55 2.89 6.4 11.9 20 8.748
Cpenauit
TTOPOTOBKIA 347 3.8 4.1 8.44 22.37 8.43
YpOBEHb
Cpenice 1.2 1.41 261 3.86 492 28
HCTOPHUIECKOE

65



T'naBa 6

Tabmmua 6.5. BepositHocTh nmajgeHusi HeHbl GoHI0BOro uHaexca S&P 500
nocJjie MPOOMTHA TOPOrOBBHIX YPOBHEHl IKCTPEeMAJbHOr0 ObIYbEro CeHTHMEHTa
(EMA10-250 my1/k0s11 k03 Ppummenta OEX).

IToporoselit Jara Jlarta Jlarta Jara Jara %
YPOBEHb NpoOuTHSI MPOOMTHA MNPOOUTHSI TNPOOUTHUSI TPOOHTHSA Bceoro
centumMeHTa +5SanHeit + 10 gueir +20 gueir + 30 gueir + 40 gHelt
10 422 69.2 0 46.2 23.1 36.14
15 26.8 26.8 7.3 14.6 7.2 16.54
20 34.1 31.7 14.6 14.6 12.2 21.44
30 42 .4 42.4 18.6 15.3 10.2 25.78
40 43 442 30.2 30.2 14 32.32
50 44 46 42.7 40.7 253 39.74
Cpenuuit
TTOPOTOBBII 38.75 43.38 18.9 26.93 15.33 28.66
YpOBEHb
Cpetice 42,6 412 38 36.2 3411 3842
HACTOPHYECKOE
IMoporoswlii Jlara JlaTa JlaTa Jara JlaTa o
YPOBEHb NpoOuTHSI MPOOMTHSA TNPOOUTHSI TNPOOUTUS TPOOUTUSA Bce:)ro
ceHTuMeHTa + 50 qHel + 60 aHeii +120 gueii +180 guei + 240 quei
10 0 0 38.5 0 0 7.7
15 0 4.9 29.3 0 0 6.84
20 0 73 41.5 24 0 10.24
30 10.2 27.1 39 1.7 0 15.6
40 17.4 37.2 349 3.5 23 19.06
50 21.3 313 29.3 10.7 9.3 20.38
Cpemnuit
[IOPOTrOBBIN 8.15 17.97 3542 3.05 1.93 133
YpOBEHb
Cpeaice 324 33.5 30.7 29.6 275 3074
HCTOPHYECKOE
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CpaBHeHmne ¢ myT/KoJI1 KO3 (PHUIMEeHTOM 110 aKIUAM

Kak Bce 3TO COOTHOCUTCS C IyT/KOJUT KO((PHUIIMEHTOM OIIIMOHOB Ha akiuu? B
KPaTKOCPOYHOM IUIaHe TMOcje ObIUBHX CTaBOK TPEHIEpOB IO OIMIMOHAM Ha aKIHH:
uHaekc S&P 500 mamaer B cpemHeM Ha -1.23 mponenra. C  JI0ArOCPOYHBIMU
BPEMEHHBIMH TapaMeTpaMu Jej0 OOCTOMT HECKOJbKO HWHade: CpelHee IIEHOBOE
n3menenne S&P 500 B sxcrpemanbHble ObIYBM THH cocTaBisieT 3.51 mpoueHTa pocra,
YTO HAMHOTO HIbKE 8.42 TMPOLEHTOB 3apErMCTPUPOBAHHOIO POCTA IIEHBI IpU
AKCTpEMAITLHOM OBIIbeM CeHTHUMEHTe TpetinepoB mo OEX. XoTs cpaBHEHHE HE COBCEM
KOPpEKTHO BCIEACTBME TOro, 4Yro TecTupyeMsli mnepuog mno OEX wHamHOrO
poopKuTeNnbHee, nuddepeHnman mokasarenei pe3yibTaToB BCe-TaKi HAIUIIO.

3akiouenue

[Ipoananmu3upoBaHHass B JaHHOM InaBe HMHGOpMAaLUs JaeT HaM OCHOBaHHUE
yTBEP)KAaTh, YTO YPOBEHb MpodeccHOHAM3Ma TONMbI Tpeiaepos mo OEX Bele mo
CPaBHEHHIO C TOJIION, TOPTYIOIIEH ONIMOHAMH Ha akuuH. B 1enoM, palotaromme ¢
OEX Tpelimepbl CKIOHHBI K TPUHATHIO OoOllee BEepHBIX pelmIeHWd Ha QoHe
IKCTPEMAITFHBIX OBIYBMX WIIM MEIBEKBIX HACTPOECHHWH phIHKA. HecMoTps Ha To, 94TO U
tpeinepsl mo OEX yacTo ommbaroTcesi, ecTh Macca CBUICTENBCTB B MOJIB3Y TOTO, UTO C
yragplBaHHEM BPEMEHHOTO MOMEHTA y HHUX JieJla o0CToAT Herwioxo. Hamm nenmoBble
W3JIaHUsI BCE €IIE€ COXPAHSIOT MPUBBIYKY CCHUIATHCA Ha MyT/KOIUT KO3((HUIMEHT 10
OEX B cBOMX pacCyXAEHHMAX MO TMOBOAY HACTPOCHHM OMNIIMOHHOM TOJIIBI, OJJHAKO
Tpelaepam cliefyeT OCTeperaThcsi TOPrOBIIM HAIEPEeKop TOJIE JIoOUTeNel OMIMOHOB
Ha OEX. Hanpotus, UMeeT CMBICI HHOTAA UATH BMECTE C HEH.
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I'naBa 7. Ot TECTUPOBAHUS
CTATUCTHYECKUX JAHHBIX K CEHTHMEHTHOM
TOPIOBOIl cUCTEMeE

Copepxamiicss B NPEABIIYIIMX I71aBaX JIOCTaTOYHO TPOCTOM CTaTHCTUYECKHUI
ananm3 (statistical tests) moaTBepIKIaeT TOT (haKT, YTO OOIINIA U ITyT/KOIIT KO3(PHUIMEHT TIO
aKIsIM HE TIPOCTO OTPAXKAIOT HACTPOCHWE TPEHIepOB M MHBECTOPOB, HO WX KpaifHue
3HAUEHUs CIIy’KaT JUI OLEHKU TOTO, HACKOIBKO HEeNnpasuiibHbIM MOXKET ObITb CEHTHMEHT
WHBECTULIMOHHOM TOBL. [0CKOIBKY TOPryIOIIHe OMIMOHAMH HA aKLIHK TpeHaepsl MOTYT
paccMaTpuBaThCs B KAueCTBE HAWIYHUINETO WHAMKATOPA OMMOOK WHBECTHIIMOHHOTO
COOOIIIECTBA, B TAHHOH TJ1aBE MbI HIOIBITAEMCSI BBICTPOUTH HA OCHOBE TAKOTO TPOSIBIICHHUS
Hed(D(EKTUBHOCTH pBHIHKAa TOProByto cucTeMy. llocie KOHCTpyHpoBaHHSI OOBIMHBIX
WH/IUKAaTOPOB U VX BCTPaUBaHMS B TOPrOBYIO CHCTEMY, B TIOCJICIYIOIIHX IVIaBax 5 3aiMyCh
UX MOJM(UIIMPOBAHUEM IS JIPYTHX CEPHUH JIAHHBIX TI0 CEHTUMEHTY — BOJIATHIILHOCTH,
JaHHBIM TI0 KOPOTKMM TPOAAKaM, OKCIICPTHBIM MHEHHSIM, a TakkKe Uil MOEro
COOCTBEHHOT'0 MH/IEKCA HHTEHCUBHOCTH ITOTOKA OBIYBUX M ME/IBEKBUX HOBOCTEH.

BoicTpauBanue 00bIYHBIX HHIMKATOPOB

IIpencraBneHnple  37Mech HHAWKATOPHI OOBMHOTO (custom indicators) Tuma
niepepalaThIBalOT Ha4aJIbHbIE JaHHBIE TI0 MyT/KOJLT Kod(pUIMEHTY, TpaHCHOpMHUPYSI UX B
CrIIaYKEHHBIE MHIIMKATOPBI, 10100HbIe ocimuitopy EMA10-250. [lnst npencraBieHHON B
JTAHHOM TIIaBe CHCTEMBI 5 UCTIONB3YIO0 IBa OOBIYHBIX MHAUKaTopa. 1lepBbIii — ocrmistop,
TIPOW3BOMMBII U3 PA3HUIIBI 3HAYCHUH 5- 1 2 1-THEBHBIX SKCIIOHSHITMATBHBIX CKOJIB3SIIINX
cpemunx ymHUE (EMAS-21). Btopoil mHAMKaTtop OOBIMHOTO THMA TaKKe SBISIETCS
ocimutsiropoM  (EMA21-50), HoO B Hem 21-7mHeBHas — OKCIIOHEHIMAIbHAS JIMHUS
HCTIONB3yeTCsT B KadecTBEe Ooliee OBICTPOit; Ooniee MezyieHHas TpezcTaBiieHa SO-THeBHOM
SKCIIOHEHIMANIBHOI cKoMb3siiIeit cpenueit mavel. B [punoxxennn 1 k Harrei kaure Bel
MOXKETE€ HAWTH KOJ| STUX WHAMKATOpoB B cucremax Meractok (MetaStock) wu
Tpeiincreiimn (TradeStation).

Toproeas cucrema, HaszBanHasi MHOW - Mrpa na Cwxarume 1 (Squeeze Play 1),
BKJIFOYAET YIIOMSHYTBIE BBILIE OCLIJUITOPBI IMyT/KOJUT Ko3(drimenTa no akupsM. Taxum
00pa3oM, Mbl UIMEEM 1B BPEMEHHBIX ITapaMeTpa HCIONb30BaHsl OMLIMOHHOTO CEHTUMEHTa
— kparkocpounbi (short-term) ocrurstop (EMAS-21), KOTOPBIi MPUTOMTCS HAM ISt
OmpesieieHuss MOMEHTa BXOJia B PBIHOK, W CpPelHECpOUHbIH (medium-term) ocIymisTop
(EMA21-50), ¢ moMOI1IBI0 KOTOPOTO MBI Oy1eM 3aKpbIBaTh MO3UIMH. CHCTEMHBIE TIPaBUIIa
Urper va Cxarwe 1 npencraBnens: B Tadmmre 7.1.

Ha pamHOM »Tame s He WCHONB3YIO IIEHOBOM IMPU3HAK IIENIEBOTO YPOBHS C
OCIWJIIATOpAMU CEHTUMEHTA; 3TO CTAHET MPEAMETOM PAacCMOTPEHHUS CICAYIOLICH TIIaBbL.
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Cucrema paboTaeT CIEAYIONMM 00pa3oM: TIpH ABWKEHWH ocipuurropa EMAS-21 B
CTOpPOHY OT 30HBI SKCTPEMAILHOTO OBIMBEr0 HACTPOS (TAKOE, CITyHACTCSl Npu nepeceyeHuu
HYNIE60U IUHUL CEEPX) GHU3) OTKPBIBACTCS JUTMHHAS TO3UIIUSL. AHAIOTHYHBIM 00pa3oM, pU
niepeceucHrn EMAS-21 miHyY HyJIeBOM OTMETKH CHHU3Y BBEPX WHHITMHPYETCS TIPOIaKa.
Ha Pucynke 7.1 Bbl Moxkere HaOmoAarh BOJHOOOpAa3HbIC JBIKEHHS KpaTKo- U
CPEIHECPOYHBIX OCLIJUISITOPOB.
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Created in MetaStock from Equis Intemational

Pucynoxk 7.1. I'pajpuxk d¢onaoBoro wunHaexkca S&P 500 wun
ocum/IsiTopHblie BOJHbI EMAS-21 1 EMA21-50.

Tenepp, Korga y MeHS HMMEETCS CTpPaTeTHs BXOAA B PBIHOK, CIELYET
3alyMaThCsl HaJl MEXAaHUYECKUMHU ITPaBUIAMU BBIXOJA U3 HErO. Y MEHs CIOXHIOChH
yOeXIeHrne, 4YTO CTPAaTETHi0 BbIXOJAa MOXHO CUHTAaTh axWJUIECOBOW IATOH
OOJBIIMHCTBA TOPTOBBIX CcHCTeM. HamMHOTO mpomie HalTH TOYKY W BpeMms s
CTOSIIETO BXOJA, HO PE3y/IbTaThl PabOThl CHCTEM CHIBHO CTPAJal0T BCIIEACTBHE
HEYIOBJIETBOPUTEIBHON TEXHUKH 3aKPBITHS TO3ULI.

JITMHHBIE TIO3WITMHM TIOJUICKAT 3aKpBITHIO Tochie mepecedeHust EPC21-50
HYJIEBOTO MOPOTa ceepxy 6Hu3 (HEUTPAIbHBIA CEHTHUMEHT), a MO3UIMH Ha MPOJIaKy
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3aKpeIBafOTCS mpu nepecedeHuu EPC21-50 cruzy esepx To# ke camoi HyJIeBOU
OTMETKH (HEUTpabHBI CEHTHUMEHT).

Ta6mmua 7.1. IlpaBuia Toprosoii ciucremsl - Urpa Ha Cikatue 1 (0e3 npuszHaka
11eJIEBOT0 YPOBHSI LIEHbI).

OTKpBITHE JTHHHON NMO3WIUT OTKpBITHE KOPOTKO MO3HINT

OTKpBITHE UTMHHOM TMO3MIMH 1O IieHe OTKPhITHE KOPOTKOM ITO3WIMK IO IICHE
OTKPBITHSI TOPrOBOM CECCHUH Ha 3aBTPa, €CIIM OTKPBITHSA TOPrOBOM CECCHU Ha 3aBTpa, ECIIH
ociuiitop  EMAS-21 ceromnst nepecek ocriuisitop EMAS-21  ceromast  mepecek
HYJICBOH YPOBEHb UHJIMKATOPA C8ePXY 6HU3. HYJICBOM YPOBCHb MHIMKATOPA CHU3Y HAGEPX.

33KprTI/Ie JJIMHHOM MO3UIUH 3aKprTI/Ie KOpOTKOﬁ Nno3uIMu

3aKkppITHEC JIMHHON IMO3MIMH 10 IieHe OTKpBITHE KOPOTKOM TIO3WIMH 110 IICHE
OTKPBITHSI TOPTOBOM CECCUM Ha 3aBTPa, €CJM OTKPBITHS TOPrOBOM CECCHU Ha 3aBTpa, €CIIH
ocruiitop  EPC21-50 ceromas mepecek ocmunpitop EPC21-50 ceromas mepecek
HYJICBOH YPOBEHb MHIUKATOPA C6EPX) 6HU3. HYJICBOM YPOBEHD HHIIMKATOPA CHUZY HABEPX.

MHorue Tpeiinepsl paboTaloT C mepeaBUraeMbIMH cToml opaepamu (trailing stops),
LeJIMH I CHSTHA TPHOBUTM 10 ommoHHBM mosumusiM  (Options  Profit targets),
MaKCHMaJIbHBIMH CTOTI-JIOCC opzepamu (maximum loss stop orders) u uX pasmHIHBIMA
KOMOMHAIMSMUA B COOTBETCTBHU C TCOPUEH YIIpaBJICHUsI JICHbraMy (money management):
OHH 3apaHee PacCUMTHIBAIOT Pa3Mep OTKPHIBAEMOH MO3HLMH, YPOBHH YaCTHYHOTO CHSATHUS
NpUOBLTH U Tak Jaiee. [Tporiecc JOCTaTOMHO THKENbIHN, YacTO MPHHOCHT Pa30yapOBaHUs U
TpeOyeT ONTHUMH3ALMU CUCTEMBI ISl ONpe/ieicHrst Havydiero noaxona. Ko BceM atam
JieNiaM SI OTHOILIYCh OCTOPOXKHO, OHH HE BCEJISIOT B MEHS YBEPEHHOCTH B KOHEYHOM
ucxone. MHe He KaKyTcsl ONPaBJaHHBIMU TIONBITKM HAWTH «IPABUIIBHBID) CTOI-JIOCC
YPOBEHb WITH TIapaMeTPhI MepeIBUTAEMBIX CTOIT OpziepoB. [1oaToMy B HacTosimee Bpems s
paboTaro BooOIIe 0e3 YeTKOW CHCTEMBI YIpaBJeHHsl CTOl opaepamu. [loke B JaHHON
KHUre OyleT YZAENeHO JIOCTAaTOYHOE BHMMAHHE BOIPOCY HCIIONB30BAHUS CTOI-IOCC
OpZIEpOB.

IIpobmema onTUMM3aMK 3aTPOHYTa B Hamlel kuure. Tem HE MeEHee, XOTSA sl U
TMOCBSIIAIO YaCTh BPEMEHH MOJA00HON PyTHHE, MOEH LIEIBIO SIBJISETCS HE TIOUCK UICATTbHBIX
YPOBHEH, a BBIICHEHHE TOTO, HACKOJBKO pE3YyJIbTAaThl ONTHMHU3ALMM YKa3bIBAIOT Ha
PpaboTOCIIOCOOHOCTH TOPrOBOM CHCTEMBI. Harprmep, 3aBUCHT 71 MPUOBLTLHOCTH CHCTEMBI
OT 3HAYCHUs HECKOJIBKHMX MapameTpoOB, WM BCEro JIMIIb oAHOro? OueHb BaKHO HAWTH
TaKyl0 CHCTEMy, KOTOpasi MpUHOCHIA OBl JOXOX MO BO3MOMKHOCTH OOJBIIEMY HHCITY
3a0MTHIX B HEE MTapamMeTpOB.

OnHa U3 TUIMYHBIX MPOOJIEM, C KOTOPOM CTAIKUBACIILCS B MPOIECCe PaboThI C
JIAHHBIMU, CBHJICTEIILCTBYIOIIMMUA O PBIHOYHOM HACTpOE, 3aKIIOYACTCS B TOM, YTO
CHTHAJTBI HA BXOJT YaCTO OKA3BIBAFOTCS TPEXKIICBPEMEHHBIMI. ITO 00IIast TipodiemMa Beex
CHCTEM,  TIBITAIONMXCS  WICHTH(WIMPOBATH  YPOBHH  MEPENPOJAHHOCTH |
MePeKyIUIEHHOCTH.
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OdeHb 4YacTO PBHIHOK OCTAeTCA IMEPENpONaHHBIM WM TEPEKYIUICHHBIM HaMHOTO
JIONBINE, HEXKEMH MOXKHO CY[UTh IO COCTOSHHMIO WHIMKATOPOB, YTO HAXOIHUT CBOE
BBIp)KEHHE B CEPHE3HOM CHIDKEHHH TPHOBLTHHOCTH 110 MHOTUIM CBHHTOBBIM TTO3UIIMSIM.

B cBere pe3ysbTaToB TECTUPOBAHUSI, OMUCAHHBIX BBIIIE, B JAHHOW M MOCIIEAYIOIINX
I[JIaBax S UCIOJIB3YHO IPY CUCTEMHBIX TECTaX CEPHHU ITyT/KOJIT KO (PUIMESHTOB 110 aKIHsM,
MOCKOJIBKY MMEHHO OHH TPEJICTABIISIOT COOOH JIYHIIMi W3MEPHUTEBHBINA «IIPHOOPY IS
paboOThl CO CKJIOHHOM K OINMMOOYHBIM JEHCTBHSAM TOJIOW TOPIOBIICB OIMIMOHHBIMA
KOHTpakTamu. [loHauamy s MCMONB3yr0 KO3(D(MHUIMEHTHBIC CEpPUN HCKITIOUATEIHHO IS
pa3paboTKK TIpaBUI TOPrOBJM B pamMKax TOpProeoii cuctemsl - Urpa va Cxkarue 1. Ha
CIIE/TYIOIIEM JTarie 51 BBe/ly B JICHCTBUE MPHU3HAK IIEICBbIX YPOBHEH TICHBI JUTS BBIICHCHUS
TOTO, HACKOJIBKO YITYHIIVITUCH PE3YIIBTaThl PadOThI TOPrOBOM CHCTEMBI.

Anaym3 padoTsl TOprosoi cucrembl — Urpa na Cxkarue 1

Jist Hagama s anpobupyio ToproByio cuctemy - Wrpa na Cxxatue 1 Ha
MaTepHuaje MIECTHIETHUX IaHHBIX MO TpeM KpPYMHBIM (DOHIOBBIM HHAEKcaM (c
ssaBaps 1997 roma mo sHBaps 2004 rona): S&P 500, Dow Jones Industrial Average
n NASDAQ 100. Ha Bce STH HWHIEKCH CYIIECTBYIOT aKTHBHO TOpPTyEeMBIC
(rrouepcHbie KOHTPAKTHI (futures contracts), a Takke TOpryemMbie Ha OUpxke POHIBI
(Exchange Traded Funds, ETF’s), xoTopbie MOT'YT OBITH HCIIOJIE30BaHBI B KAYECTBE
TOPTOBBIX WHCTPYMEHTOB. J[JIs1 MX TECTHPOBAHHS MHOIO UCIIOJIL3YETCsl MpOorpamMma
MetaStock Professional (cm. cuctemusie komsl mo TradeStation u MetaStock B
[punoxenusx 1 u 2).

OTH TOPTOBBIE CHCTEMBI, PaBHO KaK W T€, YTO OYIyT OMHCAHBI HIDKE, MOTYT
pabortare 1o ¢oerouepcam u ETF’s Ha ¢onnoBeie uHiekchl. OpHAKO Clieayer
OTMETHUTh, YTO TECTUPOBAHUE MPOBOIWIOCH HE MO (proYepcaMm, a MO 3HAYCHUIO
caMux 3TUX HHIEKCOB. CHUCTEeMHBIM Ko ToproBoi cucrteMsl - Urpa Ha Cxatue 1
JIETOK JUIS TIOHMMAaHWsI M TIOANAeTCsS BOCIPOM3BeneHuto. LleHoBas oTcpodka Jyis
BXOJIOB B PBIHOK M BBIXOJIOB M3 HErO O3HAYAET, UYTO, HAPUMEP, MOCTE TeHEepaIuu
TOPTOBOTO CUTHAJIA TPHU 3aKPHITUH CECCHH CHCTEMa WHUIIMHPYET CIENKY IO IeHe
OTKPBITHS CJICAYIONMETO TOPTOBOTO JHsI. TOYHBIE IaThl TECTOBBIX TPAHCAKITUI
MIPEJICTABJICHBI B TAOJIUIIAX, COACPKAIIUX PE3YJIbTATHI 110 KAXKIOMY U3 PHIHKOB.

Kak Bwl moxxere Buzers u3 Tabmuusl 7.2, pe3ynbTaTbl TOPrOBOH CHCTEMBI -
Urpa ma Cxarne 1 ¢ ucnonp3oBaHmeM ociunisitopa EMAS-21 6e3 meneBbix
ypOBHEH HeoqHO3HAuHBl. JIMHHBIC TO3MIUHM OKa3alKkch OoJjiee yNAa4YHBIMHU, MO
CPaBHEHHIO C KODOTKHMH, TeM HE MEHee, OOLIMi pe3ylbTaT TPYAHO CUMTATh
[IPUEMIIEMBIM M YJIOBJIETBOPUTEIbHBIM, HECMOTPSI Ha Hanuuue npuObm. OOmias
mpuOBLTE cocTaBmiia 312.7 MyHKTOB MHAEKCOB (CTOMMOCTH Ka)KIO0TO MyHKTa — 250
nomutapoB  CIIIA), MakcuManbHOE CHIDKEHHE CpEICTB Ha TOPTOBOM CUETE
(drawdown) TO OTKpBITBIM TO3WIUSAM -74.4  TyHKTa, MaKCUMAaJbHBINA
He3aUKCHPOBAHHBIA YOBITOK (drawdown) B OTKpBITOM TTo3unn -286.1 myHKTA.
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Ta6umua 7.2. Pe3yabTaThl TeCTUPOBaHUS PadoThI TOPropoi cucremsl - Urpa
Ha C:xkatue 1 (0e3 mpu3HaKa 1eJIeBbIX YPOBHEI) HA TaHHBIX (DOHIOBOT0 MHAEKCA

S&P 500 (1/02/97 — 1/22/04).

IMoxa3zaTesiu TOProBoii cUCTEMBI

OOmas yncrast pHObLUTB, ITyHKTHI

[pubss oT crparernu [loxynka/Bnanenue, IyHKTHI
KonuiectBo qHEl B TECTOBOM NEpUOJIE

OO011iee YnCII0 3aKPhITHIX CAEIOK

KoMHCCHOHHBIE BBIILIATHI, ITyHKTHI

CpenHsist nprOBLIb Ha CAENKY, MYHKTHI

OTHoIIeHNE CpeTHSS PUOBLIE/CPETHAI YOBITOK Ha CICTKY, ITyHKTHI
OO0ree KOINYECTBO JUTMHHBIX TTO3HUIHI

OO01ee KOIMIECTBO IPUOBLTEHBIX CIIETIOK

OO0I11ee KOTMIECTBO YOBITOYHBIX CICTIOK

OO0r11ast PUOBLTH OT MPUOBLIBHBIX CIACIOK, ITYHKTHI

OOt yOBITOK OT YOBITOYHBIX CIIEIIOK, TyHKTBI

Cpennsist IpHOBUTBHAS CIEINTKA, TTyHKTHI

Cpenusist yObITOUHAS CIENKA, ITyHKTHI

Hawnbonpmas npuObUTbHAS CAENTKA, TYHKTHI

CpenHsist POIOIDKUTEIBHOCTD TIPHOBUTEHOW CICITKU

Cpenssist pOOIDKUTENEHOCTD YOBITOUHON CIIETTKH

Haubomnbimast mpo1omKUTEIHOCTS MPUOBUTEHOM CIETKH
HawnbGorbmas mpogoKUTeT-HOCTD YOBITOYHOH CIEITKH
Hanbonpmas ceprst nprOBLTEHBIX CHIETOK

Hanbonpmas cepust yOBITOUHBIX CIIETOK

KommaecTBo 6apoB BHE OTKPBITHIX TTO3UIUHA

CpenHsisi POIOIKUTENILHOCTH IEPUOJIOB 0€3 OTKPBITHIX TO3MIIMIT
Hawu6osbas mpogopKUTEIBHOCTD TepHoAa 03 OTKPBITOM MO3UIINH

MakcumanbHOe CHIDKCHHE CPEIICTB Ha TOProBOM cueTe cucteMsl (drawdown) mmo

3aKPBITHIM TTO3UIUAM, ITYHKTBI

Wunexc [puOputs/Y ObITOK

MakcumansHOe CHIKEHHE CPEIICTB Ha TOPTOBOM cUeTe cucTteMbl (drawdown) o

OTKPBITBIM NMO3UIHUAM, ITYHKTBI

Nuneke JloxomHocts/Pruck

MaxkcumanbsHbIH He3apUKCHPOBaHHBIN yObITOK (drawdown) B OTKPBITOH TTO3WINH,

ITYHKTBI
Wunexc [Nokynka/Branenue
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3HaueHus

312.69
406.88
2577
41
0.00
5.53
0.56
41

29

12
882.32
-655.75
30.42
-54.65
149.21
26.52
36.25
88
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623
14.83
47

0.00
32.29
-74.44
80.77
-286.10
-1.98
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Ta6umua 7.3. Pe3yabTaThl TeCTUPOBaHUS PadoThI TOProBoii cucreMsl - Urpa
Ha C:xkatue 1 (0e3 mpu3HaKa 1eJIeBbIX YPOBHEI) Ha TaHHBIX (DOHIOBOT0 MHAEKCA
S&P 500 ¢ ucnosn3oBanuem ocuuiisiropa EMA21-50 (1/02/97 — 1/22/04).

IMoka3aTenu TOProwoii cucTeMbI

Oomas uncrast pUOBLIb, ITyHKTHI

[puOswne ot crparernu [lokynka/Bnagenue, myHKTHI
KonuuecTBo JHEN B TECTOBOM MEPUOIE

Oo111ee Yrcio 3aKPhITHIX CAETOK

KomuccronHble BBIILIATHI, ITyHKTHI

Cpennsist npuObLIb HA CAENKY, ITyHKTHI

OrtHoleHne cpeHsis NPUObUIL/CpeAHUI YOBITOK Ha CHETIKY, ITyHKTBI
OO0I1ee KONMMYeCTBO JUTMHHBIX MO3UINHI

Oo111ee KOIMYeCTBO KOPOTKHUX MO3UIHH

OO0lee KOMMYEeCTBO MPUOBLTLHBIX CAEIOK

Oor111ee KOIMIeCcTBO YOBITOUHBIX CIIETIOK

O0m1ast mprOBLTH OT TPUOBLTBHBIX CIENOK, ITYHKTHI

OOmmmii yOBITOK OT YOBITOYHBIX CHEJIOK, ITYHKTHI

Cpennsis npuObLIbHAS CAENKA, TYHKTHI

Cpennsist yObITOUHAS CIICTIKA, TyHKTHI

Hawnbonbias mpuObLIbHAS C/IEIKA, ITyHKTHI

HawnGomnpmras yobITounas cienka, myHKTHI

CpenHsist IPOIOIKUTENBHOCT TPUOBIIBHOM CHETKH

CpenHsist IPOIOKUTEIBHOCTL YOBITOUHON CHEIKN
Hawnbonbias mpogoInKuTensHOCTh TPHOBUTEHON CACIKA
HaubomnbImas mpo1omKuTenbHOCTh YOBITOUHOM CIICITKA
HawnbGonbmast ceprist IprObLIEHBIX CIAETOK

HawuGompmmas ceprst yOBITOYHBIX CAETOK

KonmyectBo 6apoB BHE OTKPBITHIX MO3ULINH

CpenHsist IPOIOIKUTENBHOCTD IIEPHOIOB O3 OTKPBITHIX MO3ULINH
Hawnbonbmas mpogomKkuTensHOCTh eproa 0e3 OTKPBITON TTO3ULNN
MakcuMallbHOE CHIKEHHE CPEJICTB Ha TOPTOBOM CUETE CHCTEMBI
(drawdown) 1o 3aKpBITBIM TTO3HITUSIM, ITYHKTHI

Wnnexc [Tpuobuis/Y ObITOK

MakcuMallbHOE CHIKEHHE CPEJICTB Ha TOPTOBOM CUETE CHCTEMBI
(drawdown) 1O OTKPBITBIM MO3ULIUSIM, ITYHKTBI

Hupexe JloxoaHocts/Puck

MakcrumanbHbIH He3ahMKCHPOBaHHBIH yOBITOK (drawdown) B OTKpBITO#

MO3ULUU, TyHKTbI
Wupexc [Nokynka/Bnanenue

3navenus
151.00
406.8800
2577
36

0.00
0.98
0.99

36

0

19

17
359.41
-324.23
18.92
-19.07
125.81
-51.51
22.79
6.29
173

29

1214
32.81
97

-47.55
31.80
-55.41
73.18
-90.88
34.34
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Ta6uuua 7.4. Pe3yabTaThl TeCTUPOBaHUS PadoThI TOPropoii cucreMsl - Urpa
Ha C:xkatue 1 (0e3 mpu3HaKa 1eJIeBbIX YPOBHEI) HA TaHHBIX (DOHIOBOT0 MHAEKCA
S&P 500 ¢ ucnosn3oBanuem ocuusisiropa EMAS0-250 (1/02/97 — 1/22/04).

IMoka3aTenn TOpProwoii cucTeMbI

OOr1uast uncras NpUObLIb, ITyHKTHI

[puOswis ot crparernu [lokynka/Bnagenue, myHKTHI
KonmyectBo HEl B TECTOBOM IEpHOJIE

OO0Iee YuciIo 3aKpBITHIX CACIOK

KomuccronHble BBITIIATBI, ITyHKTHI

Cpennsist npuObLUIb HA CAENKY, ITyHKTHI

OrtHoleHue cpeHsis NPUObUIL/CpeAHII YOBITOK Ha CHETIKY, ITyHKTBI
OOI1ee KONMMYeCTBO JUTMHHBIX MO3UIINHA

OO0I1ee KOMMYeCTBO KOPOTKUX TTOHIAIN

OO0ree KONMMYECTBO MPUOBLTEHBIX CACIOK

OO0ree KOMMYecTBO YOBITOUHBIX CIIETIOK

OOr1ast nprObUTH OT MPUOBUIBHBIX CAENOK, TYHKTHI
OOmuii yOBITOK OT YOBITOUHBIX CAEIOK, ITyHKTHI
Cpennsis npuObLIbHAS CIENKA, TYHKTHI

Cpennsis yObITOUHAS CENKA, TYHKTHI

Hawnbonbmas npuObiibHas caeika, IyHKTHI
Hawnbonbmas yObITOUHAS CACIKA, ITyHKTHI

CpenHsist IPOAOIKUTENBHOCT MIPUOBLUIEHOM CHETKH
CpenHsis IPOIOKUTEIBHOCTE YOBITOUHON CAEKU
Hawnbonbias mpogoInKuTensHOCTh TPHOBUTLHON CACIKU
Hawnbonbmas mpogomKuTenbHOCTh YOBITOYHON CACIIKA
Hawnbonbmas cepust nprObLIBHBIX CAETOK

HawnbGonbmas cepust yOBITOUHBIX CAETOK

KonmyectBo 6apoB BHE OTKPBITHIX MO3UIINHA
Hawnbonbmas mpogomKkuTensHOCTh eproa 0e3 OTKPBITON TO3ULNN

MakcHUMalTbHOE CHYXKEHHE CPEJICTB HA TOPTOBOM CUETE CHCTEMBI
(drawdown) 110 3aKpPBITEIM TIO3HITHSM, TTYHKTHI

Wupexc [MpuoObuts/Y ObIToK

MaxkcumaiibHOe CHIKEHHE CPEICTB Ha TOPTOBOM CUETE CHCTEMBI
(drawdown) 10 OTKPBITBIM ITO3HUIIMSM, ITyHKTHI

Hnupexe JloxoaHocts/Puck

MakcumanbHbIH He3ahMKCUPOBaHHBIH yOBITOK (drawdown) B OTKpBITO#

TO3UIINH, TyHKTHI
Wupexc [Nokynka/Bnanenue
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-127.49
406.88
2577

6

0.00
-48.5133
0.23

6

0

4

2
248.63
-539.71
62.16
-269.85
145.04
-525.54
62.75
328.00
199
650

770
305

-394.67
-33.90
-538.66
-23.67
-669.53
-91.13
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Wunexc mokynkw/BraaeHne paBHseTcs -1.98, 9To o3HaYaeT MakCHMAJIBHYIO YHCTYIO
NpUOBUTH TI0 OTKPBITHIM JUTHHHBIM MO3HIMsM 406.8 TyHKTa. ITO — KPUTHYECKH BaXKHBIH
[apaMeTp OLEHKU NEHCTBEHHOCTH KaKHOH TOPrOBOM CHCTEMBI, MOCKOJIBKY HU Kakas
CHCTeMa He CTOWT YCWIIMH, Ha Hee 3aTpadeHHBIX, €CIM YPOBEHb NPHOBLIN 10 CTPATeTHl
MOKYTIKa/BNIaIcHHE ~ MPEBOCXOJMT  KOHEUHBIH  pe3ynprar. HeoOxomumbl — Oornee
O0Ha/ISKMBAIOIE PE3yJIbTAaThl pabOThI, MPEXIEC YeM JOBEPUTH CUCTEME pPEabHBIC
neHery. Tem Ooree 4To U IpyrHe MOKa3aTeNy BRIIIIAT He OJecTsIe: HalpuMep, pasMep
CpeITHero yOBITKa TPEBOCXOAWUT pa3Mep cpemHelt mpuObu (-54.65 TYHKTOB TIPOTHB
30.42).

Kax BumHO w3 mpuBeneHHbix B Tabmumax 7.3 n 7.4 maHHBIX 3aMeHa MeIUIeHHBIX
ocmutsitopoB EMAS0-250 vHa EMA21-50 mipu To# jke TeXHMKE BBIXOJa HE TPHBOIUT K
VIIYUIICHHUIO Pe3yJIbTaToOB. boree Toro, cHmkaercs o0mas mpuobuih ¢ 312.7 MHIEKCHBIX
MyHKTOB 710 151, a mpy “cnonbp30BaHUK MeyieHHOro naaukaropa EMAS0-250 npuoOsuis
BoOOIIE 0O0OpaumBacTCsi yObITKOM B -127 TyHKTOB MHIekca. Hamo ckazarh, 9TO 3TOT
MEJJICHHBIN OCHWUISITOP OKA3aJICs HAMXY/IIIMM U3 BCEX 3a0MTHIX B TOPTOBYIO CHUCTEMY
MEPEMEHHBIX BEJIMYMH, TPH HEM MAaKCHUMAIbHBIA He3a(UKCUPOBAHHBIA  YOBITOK
(drawdown) B OTKpBITOM MO3MIIMHN BBIPOC 10 -669.5 TTyHKTOB.

3ak/IIoueHue

B nanHO# miaBe mpencTaBiieHa MpeaBapUTENIbHAs HACTPOMKAa TOPrOBOM CHUCTEMBI,
0asupyroIIeiics HAa KMCIOJB30BaHUM (PAKTOpPa MHBECTHIMOHHOIO CEHTUMEHTa Oe3 BBOJA
MPU3HAKA TEJICBBIX YPOBHEH M YPOBHEH CTOM-JIOCC OPACpPOB. TECTUPOBAHHE CHUCTEMBI
TIPOBOIFIIOCH T0 Iy T/KoyT kKodddummenTy o akmmsim Ha CBOE. [l Bxoma B phIHOK
rconp30Baics ocusitop EMAS-21. Pe3ynbrarsl TECTHPOBAaHMS C WCIIOIB30BAHUEM
ociuiatopoB EMAS-21, a takcke EMA21-50 1 EMAS0-250 ocTaBisitor »kefath MHOTO
nyudmiero. B criemytomeii riaBe st mpencraBimo Ha Barire paccMoTpeHre 0a30BbIii MEXaHM3M
onpeJiesieHus TIPU3HAKA 1IEJICBbIX YPOBHEW BXOJa, KOTOPHIM OYJIET JIOMOJIHEHA TOProBast
cucreMa - Wrpa nHa Cxkarue 1. [lpu waeHTHUKAIMKM BXONOB B PBIHOK MHOIO
WCTIONIB3YFOTCS. OCHOBAHHBIE HAa 3HAYEHWSIX IEHBI (PUIIBTPBI M OCHWUIATOP CEHTHMEHTa
EMAS-21 mia mMexannsMa HadalbHOTO CKPHHUWHTA. JlaBaiiTe TIOCMOTPHM, MOXKHO JIH
YIIY4IIATh PE3YJILTAThI U JOBECTH UX JI0 IIPUEMIIEMBIX YPOBHEH, TO3BOJISIIOLIMX PUCKOBATh
PpeATbHBIMU JICHBraMH.
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I'naBa 8. Toprosas cucrema - Urpa Ha
Cikartue 1: nesieBble YPOBHH LEHbI

OcHOoBaHHasT Ha OLEHKE HACTPOCHHSA TOJIBl TOPrOBLEB OMNIHMOHHBIMU
KOHTpaKTaMu ToproBas cuctema - Urpa Ha Cxatre 1, OCHOBHBIE YepTHI KOTOPOM
OBUTH OTHCAHBI B MPEABAYIICH TIaBe, JO3BOJSET OTKPBITHE JJIHHHBIX U KOPOTKHX
MO3ULMIM NpU MEpecedeHnr JMHUM HYJIEBOH OTMETKM oclsTopoM EMAS-21.
Ecnn Takoe mepeceueHre NMPOUCXOIUT CBEPXY BHU3, TO ITO SABISETCS CHTHAIOM
CMEHBI TTIepeMEHbI HACTPOCHHS C OBIYhero Ha MeABekbe. [I0CKONBKY OCHHILIATOP
EMAS-21 sBnsiercsi JOCTaTOYHO OBICTPHIM M CIIOCOOEH ONEpPaTHBHO pearupoBaTh
Ha PBIHOYHBIE U3MEHEHMs, €CTh HaIEXkKAa Ha «IIOMMKY» Pa3BOPOTHOTO MOMEHTa. B
OCHOBE TaKOI'0 IMOAXO0JA JEKHUT UAESI O TOM, YTO CEHTUMEHT MOJBEPKEH PE3KUM
nepeMeHaM. B JaHHOM ciy4ae OTCYTCTBYeT CHEHU(HKALUS CHUCTEMHOTO KOJa,
UACHTHPUIUPYIOMEr0 0co00e MpeAblayliee 3HaYCHWE YPOBHEH 3KCTPEeMalbHOTO
HacTpos. Mamepsiembrit ocrumisitopoM EMAS-21 ceHTUMEHT JOJIKEH OBITH BCETO
JUIIb BBIIIE CPEIHEr0; TYT IVIABHBIA MOMEHT — PE3KHHA HaJJIOM HACTPOCHHS, €ro
Pa3BOpOT, KOTOPBIA U IIPOBOLUPYET HAC HA BXOJ B PBIHOK. UTO KacaeTcst 3aKpbITHs
[O3ULIMH, TO COOTBETCTBYIOIIMH CHrHajl Imojaercss Ooinee  MeAJCHHBIM
ocumuitopom EMA21-50, criegyronum 1mo cronaM CBOETo IIycTporo coopara.

[Mouemy Bce 3TO momKHO pabortarh? He Mory He npu3HATH, YTO MOIXOH
JIOBOJIBHO TpyOOBaT, H3SIIECTBOM HE OTIMYAETCS, HO B TPUHIUIIE CIIOCOOCH
IIOMOYb B JIele ¢ HWIAeHTH(UKAIMEH CMEHBI HACTPOSHWS pBIHKA. B 1emsx
YIIy4IICHHUs TIOKa3aTeseit MpUOBLILHOCTH s JI0OABIISI0 B TOW TJIaBe MPOCTHIE, HO
Ype3BBIYAHO Ba)KHBIC MTPHU3HAKH IIEJICBBIX YpoBHEH 1ieHbl. Kak BuaHO 13 Ta0nuiisn
8.1, MexaHM3M OTKpPBITUS [UIMHHBIX MO3ULUH Tenepb MOAPA3yMEBACT 3aKpbITHE
TOPTOBOY CECCUU BBHIIIIE MAKCHMAIILHOTO 3HAYCHUS WHJEKCA 3a MPEIBITYIIHA ICHb.
Jis  KOpOTKHMX TMO3UIMA TpeOyeTcsl 3aKphITUE CECCHH HIDKE MHUHUMAIILHOTO
3HAUEHHUA LICHBI 3a NPEeAbIAyIIUI AeHb. JIexalias B OCHOBE TaKOTO MOAXO0JAa HUJes
3aKJIIOYAETCSl B «CXKATUMW», OTCIOJIa MU Ha3BaHUE TOProBod cucrembl — Mrpa Ha
Cxarue. [loBeieHne 11eHbI 3aCTUTAET BPACIUIOX OOJNBIIMHCTBO YUACTHUKOB PHIHKA.

51 SKCTepUMEHTHPOBAN C TOPTOBBIMH CHCTEMaMH B TCUCHHE MHOTHX JIET U HE
MOHACIIBIIIKE 3HAI0, KAK CIIO)KHO HAWTH HAJIS)KHYIO CHCTEMY, OTBEYAOIIYI0 BCEM
MOMM TpeOOBaHMsM. B cuily TOro, 4ro s HE SBISAIOCh KOMIIBIOTCPHBIM
MIPOrPaMMUCTOM, 51 BCETAa CTApaJICSi HE TeperpykaTh MOU S3bIK MPOTrPaMMHUCTA
TEXHUYECKUMH TEPMHUHAMH, 4YTO, KaK MpPaBWJIO, OJIATOTBOPHO CKAa3bIBAJIOCh Ha
KOHEYHOM pe3ysbTare. Sl — Topsumii CTOPOHHUK «IOIENYyHHOM» (dunocobun (om
anenuiickoeo KISS philosophy — “Keep it Simple, Stupid” «ne ycnosicnsi, nycmo
b6ydem 00 mynocmu npocmoy— npum. nep.). Takoro xe Moaxoaa s MPUACPKUBAIOCH
Y IIPY YTIPABJICHUU MOUMH JICHbI'AMH, ¥ B THUHOM KU3HU.
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Opmra n3 6a30BBIX HACTPOEK — MOST JIFOOMMast — BKITFOUaeT KPaTKOCPOUHYIO BapHAITHIO
MPOCTOTr0 IIeHOBOrO rpoduTHs. [IpennounTaroiye AT B HOT'Y ¢ JIOJITOCPOYHBIM TPEHIOM
YYaCTHUKH PBIHKA, CKJIOHHBI K OTKPBITHIO JUTMHHBIX TTO3WIIMIA TIPH TPOOUTHAM 3HAYECHHS
HENIABHUX JHEBHBIX TMKOB (KaK TPaBWio, 3a(MKCHPOBAHHBIX B TIPONODKCHHE
npensiaymmx 20 aueit). Most ToproBast cuctema - Urper Ha Cxkarue 1 ¢ 1eieBbIME
YPOBHSIMU IIeHBI pabOTaeT Mo Topa3no 0Ooliee KOPOTKUM BPEMEHHBIM Iapamerpam,
WCTIONB3YsI Y3KHE IIeHOBbIE Juarna3oHbl. CHTHAIOM CITY’KHT 3aKpBITHE TOPTOBOM CECCHU
BBIIIIC WM BBIIIE MAaKCUMyMa TIPESIBIIYIIETO JTHS, WM HIDKE MHHHMYMA TIPEIBIITYIIICrO
JTHS.

Ta6mmuma 8.1. Toprosasi cucrema - Urpa Ha cxatne 1. CucreMHble MpaBuja ¢
NPU3HAKOM LieJIeBbIX YPOBHEI LIeHbI.

OTKpbITHE IVIMHHON NO3UIIMHA OTKpbITHE KOPOTKOI MO3HIIMHA

Tpasuno Nel: OtkpbiTiie MHHOM nio3utwu 1Ipasuno Nel: OTKpbITHE KOPOTKON MO3UIUN
[0 IIEHE OTKPBITUS TOPrOBOM CECCHMM HA MO IIEHE OTKPBITUS TOPrOBOM CECCHM Ha
3aBTpa, ecmu ocuwusitop EMAS-21 3aBtpa, ecmu ocinisitop EMAS-21 ceromus
CETONHS  MEpeceK  HyJEBOM  YPOBEHb MEPECCK HYJIEBOM YpOBEHb HHAMKATOPA
UHIMKATOPA C8EPXY BHU3. CHU3Y HABEDX.

Ilpasuno  Ne2:  OrtkpeiTe  JUMHHOW [Ipasuno  Ne2:  OTKpBITHE  KOPOTKOMH
TIO3UIINHM, €CJT 1IEHAa 3aKPBITHS TOPrOBOW TMO3WIMH, €CIM IICHA 3aKpBITHS TOPrOBOM
CECCHH CETONHSI BBIIIIE MAKCUMAITLHOM TICHBI CECCHH CETOIHS HIDKE MUHUMAIBLHOM IICHBI
MIPEIBLIYILEN TOPrOBOM CECCHH. MIPEAbLIYIIEN TOPrOBOM CECCHU.

gaprlT]/le ZIJ]HHHOﬁ MO3UMIIUH 3alchlTl/Ie KOpOTKOﬁ NMOo3UIH

3akpbITHEe JUIMHHOM TIO3UIMK 10 1ieHe OTKphITHE KOPOTKOM TIO3WIMK IO LIEHE
OTKPBITHSI TOPrOBO CECCHH Ha 3aBTPa, €CITA OTKPBITHS TOPTOBOH CECCHH Ha 3aBTpa, CCIIH
ocipuiatop EPC21-50 ceromus  mepecek ocumwusitop EPC21-50 ceromnst  mepecek
HYJICBOW YPOBEHb MHJIMKATOPA C6epX) 6HU3. HYJICBOM YPOBEHb MHIUKATOPA CHU3Y HAGEPX.

ITockoneky s paborato co 3HaueHWeM 3akpeiTusa (closing value)
TOPTOBBIX CECCHUW, WTHOPUPYS BHYTPHJIHECBHBIE II€HOBbIE KoJIcOaHUs
(Intraday price move), MHe ymaercs u30exaTh KalmkaHa JIOKHBIX MPOOUTHH,
CPBIBAIOIUX CTON OPJEPOB M BO3BpAIAOIINX IEHY Ha3zaja 4depe3 15 MHUHYT.
Mos menb — NOJYYUTh YETKOE MOJATBEPKICHUE HAJBUTAIOMIETOCS ABUKCHHS,
OBIYBETO MJIM MEIBEKBETO — BCE PaBHO, MMOATOMY XKeJal YBUACTh 3aKPBITHE
THS 10O WU HAO KPaWHUM 3HaYEHUEM IpebIIyIIeid TOProBOi CecCuH.

TectupoBanue Toprosoii cucremsnl - Urpa na Cikarue 1, ¢
NPU3HAKOM ILieJIeBbIX YPOBHEH LEeHbI

K ampobupoBanHOit B TIpepIyIIeii TIaBe CUCTEME ST «IOBECHID» MPU3HAK IICJICBBIX
ypoBHei 1 BHOBB TipoTectupoBal uuaeke S&P 500. 3arem st mporHai cCUCTeMy 1Mo APYTUM
(hOHITOBBIM MHJIEKCAM JIISI TOTO, YTOOBI TIOHSITh, HACKOJIBKO OHA KPEIKa U YCTONYKBA TTOCIIe
noOaBiTeHsl TIeNeBbIX ypoBHeW. [Inisi ysiCHeHWsI TOrO, HacKOJBKO HaJeKHBI IIeNeBbIe
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YPOBHH, BKJTFOUCHHBIE B MHOTO3HAYHBIC OIICHOYHBIE MTAPAMETPBI, sl U3MEHSIT X UCXOJIHbIE
niokazaten. ClenyeT OTMETUTh OTCYTCTBHE TPAIMIMOHHBIX CTOI OP/IEPOB, OCHOBAHHBIX
Ha 3HAYCHHSX YPOBHEH IIeHbl. BMECTO HUX cHCTeMa pa3BOpPavHBACTCS MOCNE TOBTOPHOTO
riepecedeHust ocuIITopoM EMAS-21 miHMM Hy ieBOM OTMETKH.

JoGaBnenne npr3HaKa LETEBBIX YPOBHEH BEIET K CYIIECTBEHHOMY YIYHIICHHIO
nokazarenieit ToproBoii cucremsl - Urpa Ha Cxarne 1. Kak Bel mMoxere Bupers u3
npeacraBieHHbIX B Tabmumie 8.2 pesynbTaroB, NPUMEHEHHE IPOCTOrO MEXaHW3Ma
LIeJIEBBIX YPOBHEH CyIIECTBEHHO MEHSET KapTHHY. 1eCTHpOBaHWE OXBATHIBAET TIEPHOLL CO
2 suBaps 1997 rona no 22 siuBaps 2004 ronma. KiroueBble cTaTHCTHYECKUE MTAPAMETPBI MO
JUTMHHBIM MO3ULMSIM BBINISIIAT JOBOJIBHO NPHIMYHO. O01as yncTast IpHObLIb COCTABIISIET
643.47 TyHKTOB, YTO HAMHOTO BBIIIE ITOKA3aTelsl CTpaTeruyl TOKymKa/BraacHue 406.88
MyHKTA. DTO — MIEPBOE U HEOOXOAMMOE YCIIOBUE JIIsl JTFOOOH CTOSIIICH TOProBOI CUCTEMBIL.
3arem, 3HaUCHHE cpeHelt mpuobLTH yBemarBaercs 10 40.49 myHKTa, Tor/a Kak CpeHUN
YOBITOK COCTABISIET BCETO JIMIIK -17.31 TIyHKTa: MPEeKpacHBIA yCpeJHEHHBIN CIIPA] MEXTY
npuObUTbl0 U yObITKOM. [ludpa Breuarmisier eme Oosbiie Ha ()OHE COOTHOIICHHS
NPUOBUTBHBIX M YOBITOUHBIX CIETOK — 17 MPUOBLIGHBIX MPOTHB 8 yOBITOUHBIX. Pasmep
MAaKCUMAJIbHOTO He3a(pUKCUPOBAaHHOTO YOBITKa B OTKPBITOM MO3HIMH BCE €ILE BEIMK —
MuHYC 223.6 TIyHKTa, OTHAKO CaMbIii KPYITHEIA YOBITOK IO CACITKAM COCTAaBHII -73 IyHKTA.

Ta0auua 8.2. Pe3ysbTaThl TecTHPOBaHUs Pa6oThI TOProBoii cuctembl - Urpa
Ha Cxkatne 1, EMAS-21 ¢ 0a30BbIM LiejieBBIM YPOBHEM HA JaHHBIX (POHIOBOIO
uHaexca S&P 500 (TobKo ATUHHBIE TO3ULMH).

IMoxazaTesn TOProBoii CUCTEMBI 3Hauenus
OO01m1as urcrast PUOBLIB, TyHKTHI 643.47
[puoeuts OT cTpareruu [lokymka/BrnageHne, myHKTHI 406.88
KomiuecTBo HEN B TECTOBOM MEPHOJIE 2577
OO011ee YnCII0 3aKPHITHIX CACIIOK 25
KomuccnonHbie BBIIUIATHL, ITyHKTHI 0.00
Cpemmsist prOBUTH Ha CACNKY, ITYHKThI 21.9896
OTHoIICHHE CPEIHSIS TPUOBLTH/CPEIHNIN YOBITOK HA CICIIKY, ITyHKTBI 2.34
OO0111ee KONMYECTBO JTMHHBIX MTO3HLHH 25
OOor11ee KOTMIECTBO KOPOTKHX TIO3HITHIA 0
KomraectBo NprOBLTHHBIX ITMHHBIX TIO3HITHNA 17
KomyecTBo MpUOBLIEHBIX KOPOTKHX MO3UIMHA 0
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Oor11ee KOMIECTBO MPUOBIIHHBIX CACTIOK 17
Oor11ee KOIMMIECTBO YOBITOUHBIX CHIEIIOK 8
O6rm1ast pHOBLTH OT MPHUOBITEHBIX CACIOK, ITYHKTHI 688.27
OOmmmit yOBITOK OT YOBITOYHBIX CICTIOK, ITyHKTHI -138.53
Cpemmsist TprOBLTHHAS CICTIKA, TTYHKTHI 40.49
Cpemmsist yOBITOIHAS CIIEITKA, TTYHKTHI -17.31
Hawnbosimast mprObUTHHASI CIIEITKA, TTYHKTHI 149.21
Hanbosbimas yOsITOYHAS C/IENKA, ITyHKTHI -73.12
CpemHsist TPOIOIDKUTEITHHOCTD PHOBIIEHOM CICIIKH 3224
CpemHsist IPOIOIDKUTEITFHOCTD YOBITOUHOH CICTIKH 30.38
Hawnborsimast mponopKUTeIFHOCTE MPHOBITEHOM CICITIKH 88
Hawnborbimast mpoionKUTEIHOCTE YORITOYHON CCITKI 68
Hawnbosmbimas ceprst prOBIIHHBIX CETOK 4
Hawnborsimast cepust yOBITOTHBIX CIETIOK 2
KomraectBo 6apoB BHE OTKPHITHIX MOZUIIAN 997
CpemHsist TPOIOIDKUTENIFHOCTD TTEPHOJIOB 063 OTKPHITHIX TIO3HITHIA 3835
Hawnborsimmast mpoIopKUTeTFHOCTE TIepro/ia 0€3 OTKPBITOM TIO3HITHH 127
MakcuMaTbHOE CHIDKEHHE CPEJICTB HA TOPIOBOM CUETE CHCTEMBI 0.00
(drawdown) 110 3aKpBITBIM TIO3UITHSIM, TTYHKTBI

Nunexc [TpuoObuis/Y obiTok 82.29
MaxkcuMasibHOE CHIDKEHHE CPEJICTB HA TOPIOBOM CUETE CHCTEMBI

(drawdown) 110 OTKPBITBIM TIO3UIIHSIM, TTyHKTHI 28240
Wnnexc Jloxomaocts/Prick 89.63
MaxkcuMastbHbIH He3aUKCHPOBaHHBIN YOBITOK (drawdown) B OTKpbITOi ~ -223.57
Wunexc [oxyrka/Bnanexme &1.18

Hemounux: Ionyueno c¢ ucnonvzoeanuem npozpammor MetaStock Professional

komnanuu Equis International.

I‘II/ICJ'IO, OTpaXarumee COOTHOMICHUC BO3MOKHOI'O BO3HArpaXxXacHusd K

PHUCKY, MOJy4aeMoe IIyTeM CPaBHEHMS KOJMYECTBA MPUOBUIBHBIX HMO3HMIHUH C
KOJWYECTBOM YOBITOUHBIX CIEIIOK — HHIEKC JOXOTHOCTH/puck (reward/risk
index), BeITIAAUT Onectame: 89.63 (100 — MakcHuManabHO BO3MOXKHOE
3HaueHue). MuHaekc mnpuOpn/yOpITKa Takke Hemmox: 82.29 wu3 100
BO3MOXHBIX. DTOT HWHAEKC OOBENWHSAET B OJHO 3HAa4YeHWE NPHUOBIIbHBIE WU
yOBITOUHBIE clleNKU (Hauxy/auiee 3HaueHue paBusetcs -100).

Ecnu B nunnexkce npuObuin/yOBITKAa OTCYTCTBYIOT YOBITOUHBIE CHIENIKH, TO
ero 3HaueHue pasBHsaeTcs 100, korna Bce COeIKH pe3yIbTUPYIOTCS B YOBITOK,

79



T'naBa 8

oH paBeH -100. Takum oOpaszom, 3HaueHHE HHAEKcAa 82.29 cieayeT CUUTATh
O4YEeHb JaXe€ IMPUIMYHBIM, pPaBHO KakK M COOTHOIIeHHEe Mexay 688.27
BBIUTPAaHHBIMU U -138.53 nmpourpaHHbIMU MYHKTaAMU.

OKoOHYaTeIbHOE 3HAUCHUE OOMIEH MPHUOBLIN BBIIIE, YeM pa3HHUIIA MEXKIY
BBINTPAHHBIMU U TPOUTPAHHBIMH IYHKTaMH B CHJIy TOTO, YTO B IpoOIlecce
TECTUPOBAHHUS MOCICAHSS MO3UIMS HE ObLIa 3aKpbIiTa, OyJAy4Yd OCTABICHHOM,
¢ mraBaromei npuOenpio mo Hei moytu B 100 myrktoB. Ilocnenusas caenka
IIpU TECTHPOBAaHWHU OblTa OTKpHITA 25 HOAOps 2003 roma; K TOMy MOMEHTY
oburas mpuObUTHL B MMyHKTaX coctaBisuia 549.74. k 22 suBaps 2004 rona sta
MO3WIUS BCE €I[e OCTaBajlach OTKPHITOW, a oOmas NpuOBIb CHCTEMBI
BRITIIsAIENA Kak 643.47 mynkra (cMm. Tabmumy 8.2). OgHako Tak Kak MO3UIUS
He ObLIa 3aKPBITOHM, JOMOJHHUTEIbHAs NPUOBLIL MO HEH HE OTpakaeTcs B
KOJIOHKE NMPUOBLIBHBIX CAEIOK, HO OHa yKa3aHa B pasjueie oOmeil ductoi
npubsn. Pe3ynprar cnenku OyneT OoTpakeH B pasjenie MpUObLIL/yOBITKH
JUIIH TTOCIE 3aKPBITHUS TTO3UIINU.

O0beaHeHHE JJIMHHBIX U KOPOTKUX MO3UIMIA

[TokazaTenu paboTHl cuCcTEMBI emle Oojiee yIydymalTes NpyU COeANHEHUH
IJIVHHBIX W KOPOTKHX TIO3WIIMHA, Kak 3TO OBLIO yXe pa3 IMpojJelaHo B
npensiaymen riaase. Hamomuio Bam, uTto ToproBas cuctema - Hrpa Ha
Cxarne 1 0e3 mpu3HaKa IEJNEBBIX YpPOBHEH cyMella T€HEpUPOBAThH BCErO
aumb 312 OyHKTOB MOpUOBUIM, M 3TOT YHCJIO YCTYyHajlo IOKa3aTeilto
CTpaTeTuu Mokymka/BiuaaeHue. [Ipeacrasnennsic B Tabnuie 8.3 pe3ynbTaThl
TECTUPOBAHUSI CBHACTEIBCTBYIOT O pe3KoM ynyuimeHuu. OOmas uucTas
npuObLIL MojAcKOouMIa 10 763.71 MHAEKCHOTO MyHKTa, YTO MOYTH BIBOE
Boime 406.88 - mpuOBLIN 1O cTpaTernu MOKyMNKa/BiaaeHue. B To ke Bpewms,
yOBITOK CHCTEMBI 1O OTKPBITBIM TO3WMUSIM Tamaer n0 — 54.23 myHKTa,
MaKCHUMaJIbHOE 3HadueHHE YOBITKA MO CHIeiKe CHMXEeHO 1o -128.19 myHkra
(cTom oppaep, BBICTABJIEHHBIM TMOCIE pa3BopoTa pblHKA). CpegHee 3HAYCHUE
npubsmn coctaBuiio 40.53 myHKTa, a cpegHee 3HadeHHWEe yOBITKa -26.37
nyHkTa. KospuumeHT npuObLIcii/yOBITKOB TakKe BBITIAIUT TMPEKPACHO
(1.54)!

TectupoBanue ToproBoi cucremsl - Urpa ma Cxartue 1 6e3 mpusHaka
LIEJIEBBIX YPOBHEH MCKIIOYHUTEIBHO IO KOPOTKHM TO3UIUIM IPHUHECIO
cyuiecTBeHHbIH yObITOK B 400 MyHKTOB (JaHHBIE B TaOJHIE OTCYTCTBYIOT);
OJHAaKO TMocie no0aBiIeHHs TpPU3HAKa IEJIeBBIX YPOBHEHW I[€HBI YOBITOK
coctaBun Toibko -19.29 mynkra (cm. Tabmumy 8.4). Ilockomsky paboTta
JUIIb TO KOPOTKMM TMO3UIUAM camMa Mo cede He HHTepecHa B IUIaHE
pe3ynbpTaTta, BCerja CTOUT KOMOMHHPOBATh KOPOTKHE MO3UIHUHU C JIHMHHBIMH.
DTo BeJeT K YAYUIICHUIO IMOKa3zaTeled, Kak BBl camMu MoOXeTe CYIHuTh IO
Tabmune 8.3.
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Ta6umua 8.3. Pe3yabTaThl TecTHPpOBaHUs PadoThI TOProBoii cucreMsl - Urpa
Ha Cxartue 1, EMAS-21 ¢ 6a30BbIM 1ieJIeBBIM YPOBHEM Ha JaHHBIX ()OHI0BOIO
uHgekca S&P 500 (koMOMHALMS JIMHHBIX U KOPOTKUX MO3ULHIA).

IToka3zaTenu TOProBou CUCTEMbI 3uHaveHust
OO0r1mas yncTasi IpUObLIb, ITyHKThI 763.71
[pubsuts OT cTparernu [loxynka/Biagenue, myHKTHI 406.88
KonuuectBo el B TeCTOBOM neproie 2577
OO0I1iee YrcIo 3aKPBITHIX CIETOK 71
KomuccroHHBIE BBITLIATHL, ITyHKTHI 0.00
OrtHoleHne cpemHsist IPUOBLTL/CPpeHII YOBITOK Ha CENKY, ITyHKTBI 1.54
OO6111ee KOIMYECTBO ATUHHBIX MO3UIMI 37
OO0ree KOIMIECTBO KOPOTKHX TTO3UIUI 34
KomnmgecTBo mpHOBLTEHBIX IIMHHBIX TO3UIIUHA 21
KomaecTBo NprOBLIEHEIX KOPOTKHX MO3HINH 17
OO0i1ee KOIMIECTBO MPHOBLTEHBIX CIETIOK 38
OO0i1ee KOIMYECTBO YOBITOUHBIX CIIETIOK 33
O61mast npuObLIL OT NPUOBUIBHBIX CETIOK, ITyHKTHI 1540.20
OOmuii yOBITOK OT YOBITOYHBIX CAENOK, ITyHKTHI -870.22
CpenHsist pUOBLTBHAS CAEINKA, TYHKTHI 40.53
Cpenmsist yObITOUHAS C/IENKA, TYHKTHI -26.37
HaunGonpIast mprObLIBHAS ClIENKA, TyHKTHI 120.60
HauGonpIast yObITOUHAS C/IEIKA, ITyHKTHI -109.28
CpenHss POAODKUTENBHOCTD MPUOBUTBHOM CHETKU 15.37
CpenHsst POIODKUTENFHOCTD YOBITOYHOH CETKA 15.73
Hawnbospmas mpoaoInKUTeNbHOCTS MPHOBUTEHOM CIEITKH 42
Hawnbospmast mpoIoIDKUTENBHOCT YOBITOYHOH CICITKH 68
KommuectBo 06apoB BHE OTKPBITHIX TTO3UIIHI 744
HauGonpIast mpooIDKUTEIBHOCTD ITeproia 0e3 OTKPHITOH MO3UITHI 69

MaxcuManbsHOe CHI)KEHHE CPEICTB Ha TOProBoM cuete cucteMsl (drawdown) rmo
3aKPBITHIM MO3ULIUSIM, ITYHKTBI

Wnpexc [TproOsuts/ Y 6bITOK 46.74

MakcuMabHOE CHIDKEHHE CPEJICTB Ha TOPTOBOM cUeTe CHCTeMb (drawdown) o

-22.53

-54.23
OTKPBITHIM MO3HIUSIM, ITyHKTEI
Wupexc JloxoaHocTs/Puck 93.37
MaxkcnMarbHbI He3aUKCHPOBAHHBIN YOBITOK (drawdown) B OTKpBITO# ITO3HIH, 128.19
MTyHKTBI ’
Nunexc [okynka/Bnanenne 110.74

Hcemounux: IHonyueno ¢ ucnonszosanuem npozpammut MetaStock Professional
komnanuu Equis International.
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Ta6imua 8.4. PesyabTaThl TecTHPpOBaHUs PadoThHI TOProBoi cucreMsl - Urpa
Ha Cxartue 1, EMAS-21 ¢ 6a30BbIM 1ieJIeBBIM YPOBHEM Ha JaHHBIX ()OHI0BOIO

ungekca S&P 500 (To/1bK0 KOPOTKUE MO3ULMH).
IToxa3aTeu TOProBoOH CUCTEMbI

OOr1mas yncTasi IpUObLIb, ITyHKThI

Ipubsuts oT cTpareruu [lokynka/Bnagenune, myHKTbI
KonuuecTtBo el B TeCTOBOM neproie

OO0ree Yncno 3aKPBITHIX CIAETOK

KOMHCCHOHHBIE BBIILIATHI, TyHKTHI

Cpenssist pHOBLTH Ha CIIENKY, ITyHKTHI

OrtHoleHne cpeHsist IPUOBLIL/CPeHII YOBITOK Ha CENKY, ITyHKTBI
OO011ee KOJIMYECTBO JTMHHBIX TTO3HINIH

OO0I1ee KOMMYECTBO KOPOTKUX MO3UIUI

KosmuecTBo NpUOBLIBHBIX JTHHHBIX HO3HILMI

KonmdecTBo mpHOBLTEHBIX KOPOTKHX TO3UIMI

OO0I1ee KOITMIECTBO NPHOBLTEHBIX CIETOK

OO11iee KOJIMYECTBO YOBITOUHBIX CIEIOK

OO6m1ast mpuOBLTH OT NPHOBUTBHBIX CIEIOK, ITYHKTEI

OOumii yOBITOK OT YOBITOUHBIX CAEIIOK, ITyHKTBI

Cpenusist pUOBLTBHAS CIENKA, ITYHKTHI

Cpennsst yObITOUHAS CCIKA, TyHKTHI

HanbGosburast npuObUIbHAs CIEIKA, TyHKTHI

Hawnbonpmas yOsITOuHas CAEKA, ITyHKTHI

CpenHsist POIODKUTENFHOCTD MPUOBUTBHOM CHIETKU

CpenHsist POJOIKUTENIBEHOCTD YOBITOYHOM CASTKI

Hau6onbluast IpoA0IDKUTEBHOCTD MPUOBLTLHOM CIEIKH
HauGonpIast mpooIDKUTEIBHOCTD YOBITOUHON CHIEITKH
HawuGosp1as ceprist mpUOBLTBHBIX CACIIOK

HauGonbiias ceprst yOBITOUHBIX CHIETIOK

KonmdectBo 6apoB BHE OTKPBITHIX MO3HIINHA

CpenHsist POJOKUTENBHOCTD MEPHOAOB 03 OTKPBITBIX TTO3HIMN
HauGosnbluas NpoAOIHKUTEIBHOCTD MepHosia 6€3 OTKPHITON HO3HIIMH

MaxkcuMabHOE CHIDKEHHE CPEZICTB Ha TOProBoM cuere cucteMsl (drawdown) mmo

3aKPBITBIM IMO3UIUAM, ITYHKTBI

Wnpexc [TproOsuts/ Y 6bITOK

MaxcuManbsHOe CHI)KEHHE CPEICTB Ha TOProBoM cuete cucteMsl (drawdown) o

OTKPBITHIM MO3ULIUSM, ITyHKTBI
Wupexc JloxomanocTs/Prck

MaxkcnuMasbHbI He3aUKCHPOBaHHEI YOBITOK (drawdown) B OTKpBITO# IO3HIHY,

IyHKTBI
Wunexc [Nokynka/BrnaneHne

3HaueHns
-19.29
406.88
2577
25

0.00
3.79
0.95

0

25

0

14

14

11
557.97
-463.29
39.855
-42.12
120.6
-135.21
19.36
46.36
50

108

4

3

1004
38.62
118

-195.45
-3.34
-282.40
-6.83
-170.76
-132.75

Hcemounux: Ionyueno c ucnonvzoeanuem npozpammol MetaStock Professional

komnanuu Equis International.
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Tab6suua 8.5. Pe3ynbrarsl TecTUpoBaHusl padoThl TOProBoi cucreMsl - Urpa Ha
C:xatue 1, EMAS-21 ¢ 6a30BbIM 1le/1eBbIM YPOBHEM U (UILTPOM CEHTHMEHTA Ha
JaHHBIX (oHI0BOr0 HHAeKca S&P 500 (1JMHHBbIE U KOPOTKHE MO3UILIMH).

IToxa3aTes i TOProBoii cMCTEMbI

OOr1mas yncTasi IpUObLIb, ITyHKThI

Ipubsus oT cTpareruu [lokynka/Bnagenune, myHKTHI
KonuuecTBo 1HEl B TeCTOBOM neproie

OO0riee Yncno 3aKPBITHIX CAETOK

KOMHCCHOHHBIE BBIILIATHI, TyHKTHI

Cpenssist pHOBLTH Ha CIIENKY, ITyHKTHI

OrtHoleHne cpeHsist IPUOBLTL/CPeJHII YOBITOK Ha CENKY, ITyHKTBI
OO01m1ee KOJIMYECTBO JTNHHBIX TTO3HINH

OO611ee KOIMYECTBO KOPOTKUX TTO3UIIHIA

KonuuecTBo npuOBUIBHBIX JUTMHHBIX HO3HILHI
KonmdecTBo mpHOBLTEHBIX KOPOTKHX TO3UIMI

OO0I1ee KOIMIECTBO NPHOBLTEHBIX CIETOK

OO011ee KOIMIECTBO YOBITOYHBIX CIEIOK

OO6m1ast mpuOBLTH OT NPHOBUTBHBIX CIEIOK, ITyHKTEI
OOumii yOBITOK OT YOBITOUHBIX CAEIIOK, ITyHKTBI
CpenHsist pUOBLTBHAS CIENKA, ITYHKTHI

Cpennsst yObITOUHAS CACIKA, TyHKTHI

HanbGosburast npuObUIbHAs CEINKA, TyHKTHI
Hawnbospmas yOsITOuHas CAETKA, ITyHKTHI

CpenHsist POIODKUTENFHOCTD MPUOBUTBHOM CIETKU
CpeHsist POIOIDKUTEIBHOCTD YOBITOUHOM CHENKH
Hau6onbluast IpoA0IDKUTEBHOCTD MPUOBLTBHOM CEIKH
HaunGonpIast mpooIDKUTEIBHOCTD YOBITOUHON CHIEITKH
HawuGosp1as ceprist mpUOBLTBHBIX CACIOK
HauGonbiias ceprst yOBITOUHBIX CIIETIOK

KonmuecTBo 6GapoB BHE OTKPBITHIX MO3HIIMHA

HaunGonbImas mpofobKUTENHOCTD IEprHofia 0e3 OTKPBITOH MO3HIUI

MakcuMaabHOe CHIDKEHHE CPEZICTB Ha TOPTOBOM cUeTe chcTeMsl (drawdown) o

3aKPBITBIM HO3HUIIUSIM, ITyHKTBI
Nunexc [TpuObuis/Y ObITOK

MaxcuManbsHOe CHI)KEHHE CPEICTB Ha TOProBoM cuete cucteMsl (drawdown) rmo

OTKPBITHIM MO3ULIUSM, ITyHKTBI
Wupexc JloxomanocTs/Prck

MaxkcnuMarbHbI He3aUKCHPOBaHHEI YOBITOK (drawdown) B OTKpBITO# ITO3HIHY,

IyHKTBI
Wunexc [Nokxynka/Brnagenne

3HaueHust
1141.40
406.88
2577

42

0.00
24.9445
2.40

22

20

19

16

35

7
1142.73
-95.06
32.65
-13.58
120.60
-26.80
15.40
12.29
55

26

13

1

1193
114

0.00
92.31
-24.48
97.90
-83.36
203.56

Hcmounux: IHonyueno c ucnonvzosanuem npozpammut MetaStock Professional

komnanuu Equis International.
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T'naBa 8

W, HakoHerr, s M0OABIFIO K HACTPOMKAM TOProBoi cucTteMbl - Urpa Ha Crxarre |
CBOM COOCTBEHHBIH (UIIBTP CEHTHMEHTA; Pe3yJbTaThl TECTUPOBAHMS IPEICTABIICHBI B
Tabmume 8.5. OOmas uwcras mpHOBUTH TozacKoumia o 1141.4 WHAEKCHBIX ITyHKTa,
MaKCHMAaJIbHBIA He3a(hMKCHpOBaHHBIN YOBITOK (drawdown) B OTKpbITOM mo3wimy -83.36
IMYHKTA; MAKCUMAJIbHOE CHIDKEHUE CPEJICTB Ha TOProBOM cuete cucteMsl (drawdown) o
OTKPBITBIM TIO3ULISAM — Bcero -24.48 myHkra. CpenHsis NpHObUIb HAa CAEIKY COCTaBHIIA
32.65 myHKTA, 9TO HIDKE, HEXEIN B CITydJasX, Korya (kTP He IPHUMEHSJICS, HO, BMECTE C
TEM, VIIYHIIIOCH 3HAUCHHE CpeHero yObITKa Ha caenky (-13.58 myHKTa), 6aroTBopHO
OTPa3UBIIKCH HA 3HAYCHHHN OTHOIICHUS IPUOBLTL/yObITOK (Win/loss ratio) - (2.4).

ATnpoOupoBaHre TOProBOi CHCTEMBI HA MaTepHalie APYTUX KPYMHEHUIIHMX (HOHIOBBIX
HHJICKCOB TaKOKe TPUBETIO K XOPOIiM pe3yibraram. OHu cymmupoBaHb! B Tabmre 8.6. B
ClTyJae MCTOJIb30BaHMs TapaMeTPOB CUCTEMBI TpH Toprosiie 1o nuaekcam S&P 500, Dow
Jones Industrial Average 1 NASDAQ 100, npoueHTHOE BbIpaxkeHHe 00LIeH MpHObLIN 3a
TIEPHIO]T TECTHPOBaHMs cocTaBmiio 061 951, 900 m 1222 mporeHTOB COOTBETCTBEHHO. B
JIOJUTAPOBOM BBIPAXKEHUH JIOXOJI BBINJISIEH ObI ClieayronmM oopazoM: 285350 momiapoB
CHIA no S&P 500, 90032 nonnapa o DJIA u 183314 nomnapos no NASDAQ 100.

SPQUEEZEPLAY- (WITH PROPRIETARY FILTER) Equity (1,141.40) E

P R
WJH il
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le_m Y 1

—h V

8332888

o

1997

¥

MI S&P 500 INDEX

LI A L L e
g

1050
= 1000

A fed ™|

E 750
E 700

TN hase 2000 2601 ooz T TRoos TR0
Created in MetaStock from Equis International

Pucynok 8.1. I'paguxk pocra map:ku B Toprosoii cucreme - Urpa na

Cxartue 1 npn nCnoJIb30BAaHUM 1eJIEBbIX YPOBHEH M (PMJIbTPAa CECHTUMEHTA
1o ¢pounosomy uniaexkcy S&P 500. (Mcmounux: Pinnacle Data)
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Ta6umua 8.6. Pe3yabTaThl TecTHpOoBaHus padoThI TOPropoi cucremsl - Urpa
Ha Cxatue 1: mpuOBLIL/YOBITOK B MPOLEHTAX NMPH TOProBjie (pbIOYEPCHHIMHU
KOHTpakTamMu Ha ¢oHaoBble uHaekchl: S&P 500, DJIA, NASDAQ (2/01/1997-
22/01/2004).

Toprosas cucrema — Urpa na C:katne 1: CymmapHbIii oT4eT

Yucrast ITpuobLLIL OT HauanabHblii
@ 6 cTpaTeruu pazmep IpuosLIL/Y OBITOK,
bIOYEPCHI MPUOLLID, Tygeyyka/BaageHne, CpPeICTB HA %
$ cuyere, $
S&P 500 285350 101720 30000 951
DIIA 90032 41620 10000 900
NASDAQ 183314 7875 15000 1222

Hcemounuk: Summa Capital Management and Research.

HaganpHpli cTapTOBBIM KamuTad mo dTUM uHCTpyMeHTam 6wt 30, 10 u
15 Teics4 monnapoB cooTBeTcTBeHHO. Kak BuaHO n3 Tabnuimsr 8.6, pe3ynbrar
paboTBl CHCTEMBI CYIMIECTBEHHO TPEBBICHJ IMOKa3aTeldb MNPHUOBIIA TI0
CTpaTeruu nokymnka/BiuageHue. B crnywae ¢ nunnexkcom S&P 500 monmmaposoe
BBIPQXXCHUE PA3HULBI MEXIYy 53TUMHU JABYMs MoaxoaaMu cocTaBmwio 180
THICAY!

Toprosasi cucrema — Urpa na Cxarue 1, B npUMEeHEeHUH K
unaexcy OEX

Tabnuma 8.7 comepXHUT mMoKa3zaTennu Pe3yNbTaTOB TECTUPOBAHUS HamIeH
CHUCTEMBI 11O MOMYJISIPHOMY Cpelu TpeiaepoB ¢poHI0BOMY MHIAEKCY S&P 100
(OEX). BrIrnsgar oHM SBHO HEIUIOXO: oOmias npuObLIb cocTaBuia 423.54
nyHKkTa (MOKas3aTenb IO CTPATeTHH IOKYyIKa/BiajgeHue paBHseTca 208.65
IyHKTa); OBLIO TOTEepssHO TOJbKO -12.24 nmynkra. CooTHOIIEHUE cpenHei
npudbIIM K cpeaHeMy YOBITKY Mo caenkam (average-win-to-average-loss
ratio) 1.57, mpuOBIIBHBIX TO3WNHH OBITO OOMNbIE, HEXENTU 3aKPBITHIX C
yOBITKOM. HakoHel, BRICOKOE 3HAaUCHUE MHIICKCA BEPOSTHON MPHUOBIIN/pUCKa
(93) cBuUAETENBCTBYET B TIOJB3Y YHUBEPCATbHOCTU TOPTOBOW CHUCTEMBI,
KOTOPYIO BIIOJIHE MOXXHO NIPHUMEHSATH B Ipouecce paboThl ¢ KpyNHEHIIMMU
(OHOBBIMU HHICKCAMHU.
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Ta6umua 8.7. Pe3yabTaThl TecTUPpOBaHUS PadoThI TOPropoi cucremsl - Urpa
Ha Cxkatue 1, EMAS-21 ¢ 6a30BbIM IieJieBbIM YPOBHeM (JVIMHHBbIE U KOPOTKHE

no3uuuu no naexcy OEX).

Iloxa3aTes i TOProBoii cMCTEMbI

OOr1mas yncTasi IpUObLIb, ITyHKThI

Ipubsuts oT cTpareruu [lokynka/Bnagenune, myHKTbI
KonuuecTtBo el B TeCTOBOM neproie

OO0ree Yncno 3aKPBITHIX CIAETOK

KOMHCCHOHHBIE BBIILIATHI, TyHKTHI

Cpenssist pHOBLTH Ha CIIENKY, ITyHKTHI

OrtHoleHne cpeHsist IPUOBLIL/CPeHII YOBITOK Ha CENKY, ITyHKTBI
OO011ee KOJIMYECTBO JTMHHBIX TTO3HINIH

OO0I1ee KOMMYECTBO KOPOTKUX MO3UIUI

KosmuecTBo NpUOBLIBHBIX JTHHHBIX HO3HILMI
KonmdecTBo mpHOBLTEHBIX KOPOTKHX TO3UIMI

OO0I1ee KOITMIECTBO NPHOBLTEHBIX CIETOK

OO11iee KOJIMYECTBO YOBITOUHBIX CIEIOK

OO6m1ast mpuOBLTH OT NPHOBUTBHBIX CIEIOK, ITYHKTEI
OOumii yOBITOK OT YOBITOUHBIX CAEIIOK, ITyHKTBI
Cpenusist pUOBLTBHAS CIENKA, ITYHKTHI

Cpennsst yObITOUHAS CCIKA, TyHKTHI

HanbGosburast npuObUIbHAs CIEIKA, TyHKTHI
Hawnbonpmas yOsITOuHas CAEKA, ITyHKTHI

CpenHsist POIODKUTENFHOCTD MPUOBUTBHOM CHIETKU
CpenHsist POJOIKUTENIBEHOCTD YOBITOYHOM CASTKI
Hau6onbluast IpoA0IDKUTEBHOCTD MPUOBLTLHOM CIEIKH
HauGonpIast mpooIDKUTEIBHOCTD YOBITOUHON CHIEITKH
HawuGosp1as ceprist mpUOBLTBHBIX CACIIOK
HauGonbiias ceprst yOBITOUHBIX CHIETIOK

KonmdectBo 6apoB BHE OTKPBITHIX MO3HIINHA

HaunGonbImas mpofobKUTENHOCTD IEpHofia 0e3 OTKPBITOH MO3HIHI

MakcuMaabHOe CHIDKEHHE CPEZICTB Ha TOPTOBOM cUeTe chcTeMsl (drawdown) o

3aKPBITHIM IMO3UIUAM, ITYHKTBI

Wnpexc [TproOsuts/ Y 6bITOK

MakcuMabHOE CHIDKEHHE CPEJICTB Ha TOPrOBOM cUeTe CHCTeMb (drawdown) o

OTKPBITBIM IO3UIUAM, ITYHKTBI

Wnnexc JloxoaHocts/Prck

MaxcumanbHbli He3adukcHpoBaHHBIH yObITOK (drawdown) B OTKPBITOM MO3UIINH,

ITYHKTBI

Wunexc [Nokxynka/BrnageHne

3HaueHus
423.54
208.65
2577
73
0.00
5.13
1.57
39

34

22

18

40

33
786.92
-412.48
19.67
-12.50
68.33
-44.49
17.85
10.06
46

40

805
69

-12.24
50.66
-29.32
93.52
-67.18

126.53

Hcmounux: IHonyueno c ucnonvzosanuem npozpammut MetaStock Professional

komnanuu Equis International.
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3akiouenue

JlarnHas riaBa Tokazana, YTo BKIIOUEHHE B cucTeMy Mrper Ha Cxxatre 1 mpusHaka
LIETICBOTO YPOBHS IIEHBI, KaK MephI OLEHKH HACTPOsI TOJIBI HEM3OIIPEHHBIX OMIUOHHBIX
TpelaepoB, TPHUBOAUT K CYILECTBEHHOMY YIYYIICHHIO pE3YyJIbTaTOB HCIOIB30BAHMS
myT/Koiu1 KoaduimenTa o akipsM. [loragary cucrema Obiia anpoOrupoBaHa Ha HHIEKCE
S&P 500, 3atem nporinia nposepky Ha Dow Jones Industrial Average, NASDAQ 100 (6e3
OINTUMU3AIMK) Y, HakoHell, Ha (oumoBoM uHaekce S&P 100 (OEX). Beum momy4eHbt
CTa0WIbHBIE W OJHO3HAYHbIE pe3yJbTaThl. B  1oiapoBoM BhIpaKEHHMH HauOosee
BICUATISTIONIMI PE3yJIbTaT TECTHPOBAHMUS 33 CEMIUICTHUI TepHo] — 1o (brouepcy Ha
NASDAQ 100 (1222 npouenta), camblii Huzkuii — o DJIA (900 mporienToB). OOt
JIOXOJI TT0 (ppIOYEpCHOMY KOHTpakTy Ha nHiekc S&P 500 3a TOT ske BpeMeHHOH HepHo
coctaBmil 951 mporeHT. Y cpemHeHHBI TOA0BON OXO/ 10 BceM TpeM (btodepcam 146.3
nporeHTa. [Ipy TecTHpOBaHWM HE YYUTHIBAIMCH KOMHCCHOHHBIE W TPOCKAIB3BIBAHHUE,
O/IHAaKO, TIPUHUMasi BO BHUMAaHHWE OTHOCHTEILHO HEOOJIBIIOE YHCIIO CHCIOK W MX THII,
BIMSIHAE KOMHCCHOHHBIX M TIPOCKAJIb3bIBAHMS HA KOHEUHBIM pe3ynbraT ObUIO OBl
JIOCTaTOYHO CKPOMHBIM. B nastbHeiiem, korna TectipoBanme Oyzer TpedoBarh OOJIbIIEro
KOJIMYECTBA CIEIOK, 51 Oy Ty YUUTHIBAaTh MPH KAIBKYJSIIUN (PaKTOp KOMUCCHOHHBIX.
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I'maBa 9. Toprosas cucrema - Urpa Ha
Cixkartue 2

Kak BuaHO wu3 cojepxamuxcs B MNpeAplAylledl TIiaBe MaTepHalos,
HCTIONb30BaHNE Ha (OHAOBBIX HHAEKCAaX TOProBod cumctemsl - Wrpa Ha
Cxatune 1 ¢ 1eneBbIMH YPOBHSIMH NPUBOIUT K 3aBUIHBIM pe3yibTaraM. beiio
OBl 11e1ec000pa3HO MOMBITATHCS PACIIHPHUTHL 00JACTh MPUMEHEHHS! TOPTOBOH
CHCTEMBI, pacIIpOCTPaHUB €€ U Ha MHAMBHAYaJIbHbIE AKIUU, U NIOCMOTPETD,
YTO W3 3TOTO MOXET IMOJYYHTHCSI. B KOHIlE KOHIOB, (OHIOBBIE HHIEKCHI
SBIAIOT cOOOH CyMMy II€H OTHAENBbHBIX AakKIud, a oOmuid myT/KoJl
K03 (HUUMEHT MO aKUHUsIM BBICUMTHIBAETCS Ha OCHOBE €KEIHEBHBIX 00HEMOB
TOProB J3THMH CaMbIMH akIusIMu. McxXxonmss W3 3TOro, BIIOJNHE JIOTHYHO
NPENNOJIOKNUTH, YTO OTJENbHbIE aKIIMU MOTYT CIYyXHUTh MPEKPACHBIM MECTOM
U1 TpUMEHEeHUs IabjlioHa OLEHKHM TIICUXOJIOTHYECKOTO  COCTOSHUS
WHBECTUIMOHHOW Todmbl. OmHAKO TpeaBapuTeNbHAs OIEHKA WMEIOIHNXCS
JaHHBIX CBHUAETEIBbCTBYET O UPE3MEPHOW CTENEeHM PBIHOYHOTO «IIymMa» MpHu
HCIONB30BaHUM ocuuisaTopa EMAS-21  nang  KadpKyJIsamuu — OyT/KOJUI
ko3¢ duureHTa Mo ONMIMOHAM Ha HHAMBUIYyaJIbHbIE akKUKU. Beiencreue 3Toro
HEO0OXOIMMOCTh BHECEHHSI M3MEHEHUN B TOPTOBYIO CHCTEMY MpPEICTABISAETCS
HacymHoi. HoBas cucrtema Ha3BaHa MHoI0 - Urpa Ha Cxarue 2.

MHorHre akmum KOMIaHui ¢ OONBIION KamuTanu3amuein — Oyab To
nono6uele Microsoft Corporation (MSFT) BBICOKOTEXHOJIOTHYHBIE aKIIUU
«HOBOW KOHOMHKH» HJIM CTAPOMOJIHBIC IUKJIWYHbIC KoManuu tuna General
Electric Company (GE) — uMeEWT akTUBHO TOpPryeMble U BKJIIOYCHHBIC B
OWpXKEeBOW JNUCTHHT ONIUOHBI 10 HUM. OHH TPEACTaBIAIOT COOOH
NPEKPACHBIH HCTOYHUK MPOU3BOJHBIX BTOPUYHBIX JAaHHBIX JUJISI OICHKHU
PBIHOYHOTO HACTPOCHMUS.

Paccmotpenne Hanbonee aKTUBHBIX ITyT M KOJUT OILIOHOB, KOTOPBIE TOPIYIOTCS Ha
Uwkarckoit Toprosoit 6upxe (Chicago Board of Trade, manee mo texkcty — CBOT — npum.
nep.), TIO3BOJUT HaM O3HAKOMHUTBECS C TIPUPONION pPBIHKA OMIMOHOB HA HHCTPYMEHTHI
(hOHIOBOTO PHIHKA, KOTOPHIE BKIIFOYAIOT B Ce0S1 ONLIMOHBI HA OTAEBHbIC aKLH, ()OHIOBBIE
MHIEKCH 1 Topryemble Ha onpxe (oump! (Exchange Traded Funds, ETF’s). Kak Bumure,
JTHEBHBIC 0OBEMBI TI0 HAMOOJIEE aKTHBHBIM KOHTPAKTaM TPEBBIIAIOT 5 THICSY JIOTOB (CM.
Pucynku 9.1 u 9.2). Hanpumep, 9 anpenst 2004 roma 06beM TOProB MO KOJUT ONLIOHAM
Microsoft Corporation, KOTOpbIi OKazaJicsi JIMAEPOM CECCHH, PaBHSIICT 5965 KOHTPaKTOB
TI0 aBI'yCTOBCKOMY CTpaiiKy — 30, Tie mociemHss mpojiaxka COCTOSIIach 1o 35 1eHTaM (CM.
Pucynox 9.1). Kak BuaHo u3 Prcynka 9.2, quiepoM TOpPros My T OMIMOHAMH B TOT K€ JIEHb
o611 Proctor & Gamble (PG).

HexoTopsie Tpetieps! 1Mo ONIMOHaM OTCIICKMBAIOT THEBHBIC OOHEMBI OIMIMOHOB Ha
OTJICTIbHBIC aKIMM B KOMOWHAIIMM C OTKPBITHIM HHTEpecoM. TakuMm 00pa3oM, OHHU
TIBITAFOTCS ONPECITUTh UX CIIOCOOHOCTh HA KPYITHOE JBIKCHHE, TI0JIarasi, YTo «yMHBICH
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JICHBTH (Smart money) Imo onpeseiecHHI0 00IaaaroT Hekoel TieHHoH uHbopMarmein. OHu
CUUTAKOT, YTO MMCHHO BCJICACTBHUEC 3TOI'O 00BEMBI IIyT WIA KOJUI OINIIMOHOB HAYMHAIOT
BAPYr HEOOBSCHUMO B3/yBAThCS, MPHYECM MPHU OTCYTCTBUM KAKHUX-TO CYIIECTBEHHBIX
HOBOCTeH. Tpetinepsl OOBSCHSIOT TaKUe BIKCHS HAIMYUEM BHYTPEHHEH WH(OpMaImy,
KacaTe/IbHO BEPOSITHOIO HAIPABJICHUS CKOPOr0 M3MEHEHHS IIeHbI B TPEIABUICHUU
(byHIaMEHTaBHBIX HOBOCTEH, O KOTOPBIX CKOPO OyIeT OOBSBIICHO.

CLASS SERIES VOLUME LAST SALE CHANGE
SPQ AM AUG 1075 7,787 49.00 -60
OEX D JUL 545 7,099 235 -15
QQQQ DEC 35 6,806 2.80 -10
QQQQ DEC 38 6.804 125 -10
QQQQ DEC 40 6,800 70 -10
SPT JUL 1125 6454 190 -80
MSFT AUG 30 5,965 35 +.05
MSFT JUL27 172 5375 60 +.10
ASML AUG 17172 5.030 35 -30
APPX OCT 20 5,000 630 - 18.40
ASML JUL 17172 5,000 05 -05
WM 06 JAN 40 5,000 3,00
QQQQ JUL 35 4,581 70 -20
DIX O JUL 103 4,189 25
SPT AUG 1125 4,098 15.00 +.10
EMC OCT 11 4,077 80 +.10
OEX D JUL 550 3,949 75 -20
OEX D JUL 540 3,653 5,40
MSFT AUG27 12 3,537 120
FLML DEC 15 3,500 7.20 -10

Pucynok 9.1. Han6oJiee akTuBHbIe cepun KoJu1 onuuonoB Ha CBOE.
(Ucmounux: caiim CBOE)
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CLASS SERIES VOLUME LAST SALE CHANGE
QQQQ JUL 36 36,236 60 +.10
QQQQ JUL 37 27.673 1.40 +.15
NDX B AUG 1275 12,953 6.10 +.90
NDX B AUG 1250 12,642 3.80 -60
NDX B JUL 1325 12,605 50 +.25
NDX B JUL 1350 12,579 40 -45
WM A JUL 109 10,374 25 -05
WM 07 JAN 30 10.010 235 +.20
PG 06 JAN 55 9,136 430 +.70
SPT SEP 1100 8,195 24.20 2.10
SPT JUL 1100 7,399 245 -75
SPQ AM JUL 1050 7,098 20 -10
QQQQA DEC 31 6,800 90 +.20
OEX D JUL 540 5,922 1.75 -85
SPQ AM AUG 1050 5912 5.50 -.60
DIA AUG 100 5,888 1.00 -10
OEXD JUL 545 5,680 3.90 -1.00
AMR 06 JAN 10 5,500 3.70
SPT JUL 1110 5,166 4.60 -1.80
AMR JAN71/2 5,000 1.20 +.20

Pucynok 9.2. Han6osiee akTuBHble cepuu myT onuuoHoB Ha CBOE.
(Ucmounux: caiim CBOE)

OmHAKO ATOT «ITyM» JIIIIB CO3aeT MPOOIEMBI JIS ITy'T/KOJUT OIMIFIOHOB ¥ IS HAc,
Bellb HAM TPEOYIOTCS JOCTATOYHO IMPOJODKUTEIIBHBIC BOJIHBI CEHTUMEHTa — ObIUbEro
WM MEJIBEXKBEr0 — JUIs JIOJDKHOM HACTPOMKH CHCTEMBI U TOPTOBIIM C HCIOJb30BAHHEM
LIEJEBBIX ypoBHEH. Ham Hy»XHO TOYHO 3HATh, YTO JENAIOT «TYIBIC» JCHBIH,
HaXOJISAIIMECS TOJ YIPaBICHUEM HEU3OIIPEHHBIX HMHBECTOpoB. He 3albiBaiite, yist
OIpEJIeNICHHs TIPAaBUIILBHOTO MOMEHTa BXOJa, HaM TPeOYIOTCS SKCTpEMAaIbHBIC YPOBHH
HACTPOCHMS, HA KOTOPBIX PHIHOK OoJee mpenckaszyeM. JIaHHbIe O JCHCTBHSX TOJNIIBI B
TPOIOJDKEHUE BCETO JIUIIH OTHOM TOPrOBOM CECCHHU TSI 3TOTO HE JIOCTATOYHBL.

Takum 00pa3oM, MOH MOAXOJ HE CTABUT LENBIO MPEICKa3aHHE BEPOSATHOCTH H
BPEMEHH B3PbIBHOTO ABMKCHMS LIEHBI HAa AKLIMIO HA OCHOBAHWUH TOTO, KAKHE OMLIOHBI 1
OyMarn TOKYNAlOTCS «YMHBIMI» JEHbramMu. S1 OTHIONP HE  YTBEPXKIAIO
Hea(()EeKTUBHOCT TAKOT0O MOAX0/A. 51 POCTO HE B COCTOSHUM CYAUTH O HEM, OCKOJIBKY
HUKOI/Ia HE TIBITAJICA aHATM3UPOBATh €ro. S| MpocTO-HANPOCTO CTPEMITIOCH TOUEPKHYTh
OTJIMYME TAaKOTO METOJa OT ONMCHIBAEMOH HA CTPaHWIAX JAHHOW KHHUTH TOPIOBOM
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crcTeMbl. MBI OTKpBIBaeM MO3UIIMHM HA OCHOBAHHY TTOKAa3aHNH CTYIKEHHBIX OCLIFUIISITOPOB
no myr/komwt Kod(duimeHTaM, BBIAIOIIMX HaM  MHQOPMAIMIO  KacaTelbHO
NPEBAJIMPYIOIIET0 PHIHOYHOrO ceHTHMeHTa. KoadduimenTsl 00beMa MOKyNoK IMyT WIN
KOJUT OIIIMOHOB TTO3BOJISTIOT HAM CY/IUTB O CTETICHH ATYHOCTH HITH CTpaxa TOJIIBL.

[apaifTe mMpUCTYyITMM K aHAMM3Yy UCXOMHBIX AaHHBIX. B Tabmume 9.3 mpuBeneHsb!
JIAHHBIC 110 CPEIHUM JHEBHBIM o0beMaMm Toproeiu ormmonamu Ha CBOE 3a mait 2004
roma. Jlmnepom 3mech sBisiercss Microsoft Corporation — 355058 ko n 219264 myt
OTIIMOHOB. BBI MOYKeTe HailTH 371ech 1 cpefHre THEBHBIE 00BheMbl (average daily volume,
ADV), 3HaueHue KOTOPBIX 1O Koyl ommmoHam — 16908, u mytr — 10441. Ilyt/komn
KOO((UIIMEHT MOXKHO BBICUMTaTh, HCHONB3ys JTH 21-THEBHBIE CpemHHe OOBEMBL
Paznemms 10441 (mytr ADV) Ha 16908 (xomm ADV), MBI moy9mMm 1y T/Koiut KoaddurmeHt
0.548. Opmako 93TOT CrMOCO0 KaNBKYIAIMH KOIP(HUIMEHTa HE BIOJHE OTBEYACT
TpeOOBaHUSIM MO CHCTeMbL. MHe TpeOYIOTCSI HCTOPUYECKHE CEPUH, KOTOPBIE HETPYIHO
COCTaBUTh Ha 0a3e OHesHbIX NMAaHHBIX, TOCIE Yero K CepvsiM NPHIIAraloTcsl CpemHHe
CKONB3AIME JIMHUM Pa3IMYHBIX MapamerpoB. llostomy mocTymaromias ¢ Oupxu
nH(opMaIwiss MOXKET ObITh BOCTpeOOBaHA HAMHM JIMIIIb B M3BECTHBIX Ipenenax. Tem He
MeHee, MH(DOPMAIHIO CIIeAyeT MPH3HATH JOCTaTOYHO TOJIE3HOM, TIOCKOJIBKY OHA JTaeT HaM
BO3MOYKHOCTh 3HAKOMCTBA C JIMJIEpAMH pBIHKA M CPSTHUME 3HAYCHUSMH JTHEBHBIX
00BEMOB TOPTOBJIH OIMMOHHBIMY KOHTPAKTAMH.

HUcnouab3oBanue ocumuiaropa EMAS0-100 B Toprosou
cucreme - Urpa na Cxkatue 2

Jnst anpoOrpoBaHusl MOEH TOProBOM CHCTEMBI 5 HayTaJl OTOOpall TPYIITy [IEHHBIX
OymMar KOMITaHHWH, TIPUHAUIKAIINX PA3IMIHBIM CeKTopaM. Bcex mx oOBeIUHSET JIWIIb
oJHa OOIIIast YepTa — BHICOKUI YPOBEHb KAIMTAIM3AIMH U HAJMYKME aKTUBHO TOPI'YEMbIX
onmoHoB. HauGomblmmu oObeMaMu, Kak BHIHO u3 PucyHka 9.3, ommuarorcs
International Business Machines (IBM), Microsoft Corporation (MSFT), General Electric
Company (GE), Wal-Mart Stores, Inc. (WMT) u Citigroup, Inc. (C). Axius ere oHOM
kommanni — Merck & Co. Inc. (MRK) — He nokazaHna, oJHaKO PBIHOK OIIIOHOB HA 3Ty
OyMary Tarkke 4pe3BbIYaiHO JIMKBHJICH. S1 MPOW3BEN TECTUPOBAHKE ITHX AKIHMH C IICITBIO
OTIPENENICHUsI TOTO, HACKOJIBKO TIT0JIe3Ha, ObIBaeT WHGOpPMAIUS 00 3MOIHMOHATHLHON
MPUPOJIC TOJIIBI TOPrOBLECB OIMIIMOHAMH JUISl MPEJCKA3aHUs OyJIylMX JBWXKCHHN 10
yKa3aHHBIM OTJICbHBIM akiusiM. Kak 1 ToproBast cuctema - Mrpa Ha Cxarue 1, Urpa na
Cxartne 2 craBUT CBOed 3aja4eil HACHTH(HUKAIMIO KPaTKOBPEMEHHBIX —IIEPHOJIOB
SMOIMOHATIEHOTO YpEe3MEPHOT0 HaNPSHKEHNS, KaK YCIIOBHE IPUHSTHS TOPrOBOTO PEIICHUS.
3areM, TOCIe 3aJICHCTBOBAHMS TICJICBBIX YPOBHEH IICHBI B KAYECTBE CITyCKOBOTO KPHOUKA,
TIPOU3BOIUTCS OTKPBITHE TO3UIMHY. Tabmmia 9.1 comepsKUT TOpProBble PaBHila CUCTEMEI -
Urpa na Cxatue 2 ¢ yaerom pabOoThI C MEUIEHHBIM OCIAILIITOPOM.

Bwmecto ocummsitopa EMAS-21, Toprosas cucrema - Mrpa Ha Cxxatie 2 UCTIONB3yeT
octusirop EMAS0-100. 3naueHnie ocliyuisiTopa BEICUMTBIBASTCA MO pa3HHLE 3HAYEHHI
mexxay S0 u 100-1HEBHBIMU SKCTIOHEHIMAIBHBIMU CPETHUMU CKOJIB3SIIUMU JIMHUSIMU.
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Stock

MSFT
GE

TASR
INTC
CYBX
NT
CSCO
YHOO
MO

ORCL
EP
NOK
TWX
RIMM
EBAY
HPQ
IPM
WMT
PFE
DAL
QCOM
IMCL
CPN
TXN
ALD
GS
IBM
BRCM
AMD

Option
MQF
GE
C
NQK
QUR
INQ
QAJ
NT
CYQ
YHQ
MO
RJR
ORQ
EPG
NOK
AOL
RUL
QXB
HWP
JPM
WMT
PFE
DAL
QAQ
QCI
CPN
TXN
CQL
GS
IBM
RCQ
AMD

Name

Microsoft Corporation
General Electric Company
Citigroup, Inc
New York Community Bancorp
TASER International, Inc.
Intel Corporation
Cyberonics, Inc.

Nortel Networks Corporation
Cisco Systems, Inc.
Yahoo! Inc.

Altria Group, Inc.

R.J. Reynolds Tobacco Company
Oracle Corporation
El Paso Corporation
Nokia Corporation ADR
Time Warner, Inc.
Research in Motion Limited
eBay, Inc.
Hewlett-Packard Company
J. P. Morgan Chase & Co.
Wal-Mart Stores, Inc.
Pfizer Inc.

Delta Air Lines, Inc.
QUALCOMM, Inc.
ImClone Systems Incorporated
Calpine Corporation
Texas Instruments Incorporated
Alllied Capital Corporation

The Goldman Sachs Group, Inc.

International Busingss Machines
orporation

Broadcom, Inc.

Advanced Micro Devices, Inc.

Call

355,059
218,181
93.171
125,338
157,248
146,683
136,915
155,133
140,412
87,622
71,276
65,040
110,471
95,880
73,549
97,100
68,603
51,422
82,622
80,819
66,985
58,806
58,502
59,474
65,254
55,722
53,804
46,084
56,372
52.631
48,797
46,670

Pucynok 9.3. Cpennue qHeBHbIE
CBOE. (Hcmounuk: cauim CBOE)
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Put

219,264
111,822
183,435
140,236
108,195
80,051
84,258
45441
44,946
75314
84,560
83,565
36.683
42,610
54,353
24,412
51,392
66,519
34,756
33,492
41,485
45,746
42,935
41,152
32,282
41,145
39,330
45,690
34,202
36,890
40,437
38,113

00beMBI TOProBJIM ONIHOHAMH HA

Total
Volume

574,323
330,003
276,606
265,574
265,443
226,734
21,173
200,574
185,358
162,936
155.836
148,605
147,154
138,490
127,902
121,512
119,995
117,941
117,378
114311
108,470
104,552
101.437
100,626
97,536
96,867
93,224
91,774
90,574
89.521
89,234
84,783

Days

21
21
21
21
21
21
21
21
21
21
21
21
21
21
21
21
21
21
21
21
21
21
21
21
21
21
21
21
21
21
21
21

Total
ADV

27,349
15,714
13,172
12,646
12,640
10,797
10,532
9,551
8,827
7,759
7421
7,076
7,007
6,595
6,091
5,786
5,714
5,616
5,589
5,443
5,165
4,979
4,830
4,792
4,645
4613
4439
4,370
4313
4,263
4249
4,037

Call
ADV

16,908
10,390
4,437
5,968
7,488
6,985
6.520
7,387
6,686
4,172
3,394
3,097
5,261
4,566
3,502
4,624
3,267
2,449
3,934
3,849
3,190
2,800
2,786
2,832
3,107
2,653
2.566
2,194
2,684
2,506
2324
2222

Put
ADV

10,441
5,325
8,735
6,678
5,152
3,812
4012
2,164
2.140
3,586
4,027
3,979
1,747
2,029
2,588
1,162
2,447
3,168
1,655
1,595
1,975
2,178
2,045
1,960
1,537
1,959
1.873
2,176
1,629
1,757
1.926
1,815
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Ta6muua 9.1. IlpaBuna toprosoii cucremsl - Urpa va Cxatue 2 (EMASO-
100).

IIpaBuiia 111 OTKPBITHS MO3ULIMU 110 TOProBoii cucreMe - Squeeze Play 11 ¢
ocumsisTopom EMAS0-100

OTKpBITHE ATUHHON TTO3UIIUU TIO OTKpBITHE KOPOTKOH MO3UIUH TI0 IICHE
IIEHEe OTKPBITHS TOPTOBOM CECCHH, €CITM  OTKPBITHS ~ TOPTOBOH  CECCHM,  €CITH
3HaueHue ociuuisitopa EMAS0-100 3HaueHue ocuwusitopa EMAS0-100
BBIIIIE MAKCUMAJILHOI'O 3HAUEHHS €0 38 HIDKE MHUHUMAILHOIO 3HAUYEHHUS €ro 3a
nociennne 10 gueii Oonee ueM Ha 5%.  nmocaenaue 10 aHel Mmexee yeM Ha -5%.

IIpaBuna qs 3aKpeITHS MO3UIIMH 110 TOProBoii cucreMe - Squeeze Play 11 ¢
ocomisiTopom EMAS0-100

3aKkppITUE JUIMHHOM TIO3UIIMHM  TIO 3aKphITHE KOPOTKOM IMO3UIIMU MO IICHE
LIEHE OTKPBITHUS TOPTOBOM CECCUM, €CITH  OTKPBITHS  TOPrOBOM  CECCHUH,  €CIIH
3HayeHue ocuwusitopa EMAS0-100 3nauenne  ocrwuiatopa EMAS0-100
BBIIIIE MAKCUMAJILHOIO 3HAYCHHS €70 32 BBIIIE MAaKCHMAaJIbHOT'O 3HAYCHHS €ro 3a
nocieauane 10 naeit menee yeM Ha -5%. nocnemaue 10 gueit 6onee ueM Ha +5%.

Cxatue 2. /InuHHAS TO3UIUS OTKPBIBACTCS, KOT/1a HAUBHICIIIEE 3HAUCHUE
EMAS50-100 3a mocnennue 10 nHeit mpeBbllnaeT 5 mpoueHTOB. B ciydae ¢
MO3ULHUSIMHU Ha MPOJaxXy MUHUMAaJbHOE 3HAYEHHUE OCLUIIIATOpa 3a Te ke 10
IHEHW MOJDKHO OBITH MEHee -5 mporeHToB. HamommHaro Bam, dTo cuctema -
Urpa na Cixatue 1 BpAaBaja CHUTHAJI HAa OTKPBHITHE MO3UIUHU MPHU
IepeceuyeHur JTWHUU HyJIeBod oTMeTku. J[o mMopel A0 BpeMeHU i He Oynay
VUATHIBATH IIeJeBbIe YpOoBHU. [loka MO 3ajgada COCTOWUT JUIIh B CPAaBHEHUU
pe3yJIbTaTOB TECTHPOBAHMUS.

CymecTByIOT AONONHUTEIbHbIE 0COOEHHOCTH TOProBOM cHcTeMbl - Mrpa Ha
Jlexkamasi B 0CHOBE CHCTEMBI JIOTHKA

3nauenue EMAS50-100 B 5 npouLeHTOB M BbIIIE O3HAYAE€T YPOBEHb
Meogedcbeco HACTPOCHHUS BBIIIE CPEAHEro, 3HaueHUEe —5 IPOLIEHTOB U HUXKE,
Hao0opoT, — Owiyul CEHTHUMEHT BHIIE cpeaHero ypoBHA. Cruenyer
MOJYEPKHYTh, YTO NOAOOHBIC 3aKJIIOUECHUS CIEAYET AeNaTh MUCKIIOYUTEIbHO
Ha OCHOBAaHHWH II€H 3aKpHITUA AHA. VHBIMH CIIOBaMH, NMPH CYHIECTBEHHOM
Iepekoce TpeWIepcKoro HAacTPOEHHSs B Ty HWIM HHYI0 CTOpOHY,
WHULIHUUPYETCS. TOPTOBasi MO3UIUS 10 IIEHE OTKPBITUS cileayromei ceccun. 51
HauHy uccienoBanus ¢ kommannu Merck & Co. Inc. (MRK).
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PeiHOK onuuoHOB Ha akuuu 3TOro ¢apManeBTHYECKOI'0 THUraHTa,
BXOJs1IeT0 B HHIAEKC Dow Jones, H0BOJIbHO BeIMK W akTuBeH. llepuon
tectupoBanusi Merck & Co. Inc., paBHO Kak M JPyruX paccMaTPUBAEMBIX B
MaHHOM TlIaBe akIuii, mpoTekaeT ¢ 7 saBaps 1998 roma mo 26 Hos6ps 2003
roga. Jns Havama 3aiiMeMcsi TOPTOBBIMHU CHUTHalaMM TOJBKO JJI JJTUHHBIX
no3unuid (long-only trade signals). Ilockonbky cefiyac MeHSI HHTEPECYIOT
TOYKH BXOJa JJISI «OTIOBa» KPYHHBIX OBIUBMX OBM)KCHHUH, a MPEeBAIUPYOLUIUN
Ha PBIHKE JOJTOCPOYHBIN TPEHI ABISETCS MEABEXKBUM, TO KaXK/asl yCHemHas
MOMBITKA HECeT B cebe JOMOJHUTENbHBIH CTaTUCTHUECKHH Bec. Pe3ynbrarhl
TeCTUpOBaHUs O€3 HCIOJb30BaHUS LEJIEBBIX YPOBHEHW IpeNCTaBIEHbI B
Tabmume 9.2. B mensax Oojiee TPOCTOTO BOCHPHUATHS OHH BBIPAXKEHBI B
JOJUTApOBBIX BEJMYMHAX, YTO OBLIO HEBO3MOXXHO B CJIy4ae C HAJIHUYHBIMU
(OHIOBBHIMU MHAEKCAMH, IPOTECTUPOBAHHBIMU B MPEAbIAYIIEH IIaBe.

TectupoBanue akuuii B mporpamme Metactok (MetaStock Professional)
MO3BOJIIET YyKa3aTh 3HaueHWe HavainpHOro Oamanca: 10 Teicad mostapoB
CIIA mo kaxpoi Oymare, ynBauBaeMble NPH BXOJE B PBIHOK BCJIEACTBHE
WCTOJIb30BaHUS Map)KeBOTO Iuieda. Pe3yiabTaT HMCMOJB30BaHUS TOPTOBOTO
kanurtana B 10 TeicsY noutapoB — 0e3 MCIOJb30BaHUsS IEJIEBBIX YPOBHEH,
MOXeET OBITh MPU3HAH HEYIOBJIETBOPUTEIBHBIM JJII TOPTOBOW CHUCTEMBI (CM.
Tabnumy 9.2). Hexotopele u3 mokasaTenei BBHITIAAAT MPUIUYHO, HAPUMEDP,
- WHJAEKC BO3MOXHOU moxomHoctu/pucka (93.2), a Takxke COOTHOIICHUE
cpenHeld npuObLIM U CpeJHEeTO yObITKa MO ciaeikaMm (average-win-to-average-
loss ratio) (1.24). OnxHako, HECMOTpPS Ha TO, YTO MOKAa3aTeJb MO CTPATeTUU
MMOKYTIKa/BlajieHne ObIN MPEeBBIIIeH, 00mast 9iucTas NpruObIIb 32 BECh IEPUOT
coctaBuiia Bcero 2900.45 nonnapoB. 3aMeThTE, UTO 3HAUCHUE TOKA3ATENS 11O
CTpaTeruu MOKYINKa/BIaJeHHE ObLIO OTPHULATEIBHBIM, OCKOJIBKY B TEUCHHE
OTYETHOTO Tepuona BpeMeHu neHa akiuu Merck & Co. Inc. ynana. Temeps
ke, laBaiiTe BBEJIEM B TOPTOBYIO CUCTEMY IIEJIEBOH YPOBEHbD.

Tabanna 9.2. Pe3ysibTaThl TeCTHPOBaHUSI PA00THI TOProBoii cucremel - Urpa
Ha Cxatue 2 (EMAS0-100) no akuusam komnaHum Merck & Co. Inc. (ToJBKO
JJIMHHBIE To3uiun) ¢ 7.1.98 mo 26.11.03.

IToka3zaTeu TOProBoi cUCTEMbI 3HaveHus
OO0iast uncras npuobLIb, $ 2900.45
OrtHoeHne npuobUTL/yOBITOK, %o 29.00
I'omoBoe oTHOMIEHHE TPUOBLTH/YOBITOK, %o 4.92
HauasbHble HHBECTHITHOHHBIE CPEICTRa, $ 10000.00
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[pubsLts oT crparerun [Tokynka/Bnanenue, $
KonudecTBo JHEN B TECTOBOM MEPUOIE
OrtHoenne NpuObUTH/yOBITOK 1711 cTpaTteruu Ilokynka/Bnanenue, %

OrtHoenne NpuObLTH/YOBITOK 171t cTpaterun [lokynka/Brnanenue
rozioBoe, %

Oo0r11ee YKCIIo 3aKPHITHIX CACTOK

Komuccronnble BhITLIATHI, $

Cpennsist nprObLIL HA CACIKY, $

OrtHoleHre cpe/IHsis PUOBLTL/CpeTHIN YOBITOK Ha CHETKY, $
O0111ee KOIMIECTBO JIJIMHHBIX ITO3UITAN

OO0111ee KOJIMYECTBO KOPOTKHX MTO3HITHIA

OO0r1ee KONMMYeCTBO MPUOBLTEHBIX CACIOK

Oor111ee KOMIeCcTBO YOBITOUHBIX CIENIOK

OO0111ast mprOBLTL OT IPHOBIIBHBIX CIEIIOK, $

OOl yOBITOK OT YOBITOYHBIX CAEIIOK, $

Cpenusist mprObLIBHAS caenka, $

Cpennsist yObITOUHAS CIeNKa, $

HauGosnbmas npuObLIbHAS crenka, $

Hawubonbiias yosiTOuHas cenka, $

CpenHsist MPOA0DKUTEIBHOCTD PUOBLIHHON CICTIKH

Cpemmsist MPOAOIDKUTEITHPHOCTD YOBITOTHOM CIEITKH
HawuGosblast mpoaoKUTEIBHOCTh MPUOBLIHHOM CISITKU
HawuGonbIast mpogoiKUTeIbHOCTD YOBITOYHON CACITKH
HawubobIas cepust MpUOBLTEHBIX CIIETIOK

HawubGonbmmas ceprst yOBITOYHBIX CHAEITOK

KommgectBo 6apoB BHE OTKPBITHIX MO3UIHN

CpeHsist MPOI0DKUTEIBHOCTD TIEPHOIOB 0€3 OTKPBITHIX TO3UIINI
Hawnbonbmast mpoonKuTenbHOCTh Ieproa 0e3 OTKPBITOH TTO3HINN

MakcHMalTbHOE CHIDKEHHE CPEJICTB HA TOPTOBOM CUETE CHCTEMBI
(drawdown) 1o 3aKpBITHIM MO3UIHAM, $

Wunexc [MpuoObuts/Y ObIToK

MakcHMaITbHOE CHIDKEHHE CPEJICTB HA TOPTOBOM CUETE CHCTEMBI
(drawdown) 1Mo OTKPBITEIM MO3UIIHSIM, $

-1872.39
2150
-18.72

-3.18

37
375.00
104.57
1.24

37

0

19

18
16552.18
-12683.08
871.17
-704.62
2347.20
-1668.21
28.26
10.89

73

16

6

6

807
21.24
154

-11.28
18.61

-211.61
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Hunexe JloxogHocTs/Puck

MaxkcrumanbHbIA He3ahMKCHPOBaHHBIH yOBITOK (drawdown) B OTKpBITO#

no3unmu, $
Wupexc [okynka/Bnanenue

93.20

-1650.13
203.17

Tabmmua 9.3. [IpaBuia MCnoJ/IL30BaHUSI NPU3HAKA 1eJIeBbIX YPOBHEH LIEHbI
AJ1s1 TOpProBoii cuctembl - Urpa Ha C:xaTue 2 17151 OTKPBITHS C/IEJIOK.

OTKpbITHE JUIMHHOM  MO3WLIUH,
KOTJIa TIeHA 3aKPBITHS TOPTOBOM CeCCHH
cerogHs  OoJIblllE  MAaKCHMMAaJIbHOI'O
3HAYCHUSI LIEHBI TOPrOBBIX CECCHU 3a
HOCJIEAHUE 3 qHS.

OTKpbITHE KOPOTKOM MO3ULIMH,
KOT/Ia TIeHa 3aKPBITHS TOPTOBOI CECCUU
CeTOAHS  MEHBIIE  MHHHUMAIbHOTO
3HAUYEHMs LIEHbI TOPIOBBIX CECCHH 3a
HOCJIEHUE 3 qHS.

Taomuua 9.4A. Pe3yabTaThl TeCTHPOBAHUSI PadOTHI TOProBOi CHCTEMbI -

Hrpa na Cxkatne 2 (EMAS50-100) ¢ neieBbIMH YPOBHSIMH IO AKIMSIM KOMIIAHHH
Merck & Co. Inc. (ToNBKO AduHHBIE no3uuumu) ¢ 7.1.98 mo 26.11.03.
MakcumalibHBbIN cTon-j10cc opaep — 10 nmpoueHToOB, NepeIBUraeMblil CTON OpAep

50-nponeHTHOr0 prcKa ¢ 9-THEBHLIM IIEHOBBIM CABHUTOM.

IToka3zateu TOProBou cucTeMbI 3HaveHus
Oo6rmast uncrast IprObLTH, $ 5735.56
OtHoueHne NproObLTH/YOBITOK, %o 57.36
l'onmoBoe oTHOIIEHNE TPHOBLIB/YOBITOK, % 9.74
HauasbHble HHBECTHITHOHHBIE CPECTRa, $ 10000.00
IMpu6bLIb OT cTpaterun [lokynka/Bnanenue, $ -1872.39
KommgecTBo aHEl B TECTOBOM IepHoie 2150
OrtHoenne NpuObLTH/YOBITOK 11t cTpaTterun [lokynka/Brnanenue, %  -18.72
OrtHoenne NpuObUTL/yOBITOK 17151 cTpaterun Ilokynka/Brnanenue 318
rogosoe, % )
OO0111ee 9HCII0 3aKPHITHIX CIIEIOK 26
KomuccroHHble BRILIATEL, $ 265.00
Cpenasist mpuObLIL HA CENKY, $ 60.75
OTHOIIIEHHE CPeIHsS IPUOBUTE/CPEIHII YORITOK Ha CICTKY, $ 1.21
OO0111e€ KOJIMYECTBO IMHHBIX ITO3ULUI 26
Oo111ee KOIM4eCTBO KOPOTKHUX MO3UIHH 0

OO0111ee KOJIMYECTBO NPUOBLIBHBIX CICIOK 17
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OO0Iee KOMMYeCcTBO YOBITOUHBIX CIIETIOK

OO61m1as nprObLTH OT MPUOBUIBHBIX CEIIOK, $

OO1uii yOBITOK OT YOBITOUHBIX CICIOK, $

Cpenusist mpubObLIbHAs caenka, $

Cpenmnsist yObITOUYHAsS clenKa, $

HauGosnbas npuObLIbHAS creika, $

Hawubonbias yosITouHas caenka, $

CpenHsist IPOOIKUTENBHOCT IPUOBLIEHOM CHETKH

CpenHsis IPOIOKUTETBHOCTE YOBITOUHON CAETKU

Hawnbonbmias mpogoInKuTensHOCTh NPHOBUTLHON CACIKA
Hawnbonbmas npogomKuTenbHOCTh YOBITOYHON CACIIKA
Hawnbonbmas cepust nprObLIEHBIX CAETOK

Hawnbonbmas cepust yOBITOUHBIX CAETOK

KonmyectBo 6apoB BHE OTKPBITHIX MO3UIINIHA

CpenHsist IPOIOIKUTENBHOCTE IEPHOIOB O3 OTKPBITHIX MO3UINHA
Hawnbonbmas mpogomkuTensHOCTh eproa 0e3 OTKPBITOH TO3ULNN

MakcHUMalTbHOE CHYXKEHHE CPEJICTB HA TOPTOBOM CUETE CUCTEMBI
(drawdown) 1o 3aKpBITBIM MTO3ULUAM, $

Wupexc [MpubObuts/Y ObIToK

MakcHUMalTbHOE CHYKEHHE CPEJICTB HA TOPTOBOM CUETE CUCTEMBI
(drawdown) 1Mo OTKPBITHIM MTO3ULIKAM, $

Hnupexe JloxoaHocts/Puck

MakcumanbHbIH He3ahMKCHPOBaHHBIH yOBITOK (drawdown) B OTKpBITO#

rmo3uImy, $
Wupexc [Nokynka/Bnanenue

9
12090.74
-5311.26
711.22
-590.14
245741
-1552.59
25.24
9.89

79

13

6

3

1007
37.30
168

0.00
1.92
-122.65

97.91
-1234.55
350.57

Tabmmua 9.4b. Pe3yabraThl TecTMpOBaHUSI Pado0Tbl TOProBOil CHCTEMBI -
Hrpa na Cxartue 2 (EMAS0-100) ¢ negeBbIMH YPOBHSIMH MO aKIUAM KOMIAHUH
Merck & Co. Inc. (ToNBKO AduHHBIE no3uuumu) ¢ 7.1.98 mo 26.11.03.
MakcumalibHbIN cTomn-ja0cc opaep — 10 nmpoueHToOB, NepeIBUraeMblil CTOI OpAep

50-nponeHTHOro0 pucKa ¢ 9-THEeBHBIM IIEHOBBIM CABHUTOM.

IHoxazaTenu TOProBoi cucTeMbI

OG1uast urctast mpuobLTH, $

OrtHo1eHne npuobUTL/yOBITOK, %o
I'omoBoe oTHOIIEHHE TPUOBLTL/YOBITOK, %0
HavasibHble HHBECTULIMOHHBIC CpeacTBa, $

3naveHust
7247.34
72.47
12.30
10000.00
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[Ipubbus OT cTpateruu [Tokynka/Bnanenue, $
KonuuecTBo JHEN B TECTOBOM MEPUOIE
OrtHoenne npuObUTL yOBITOK 11 cTpaTteruu 1lokynka/Bnanenue, %

OtHomenne puObLIB/yOBITOK 115 cTpaterun | lokymka/Brnanenne
roxosoe, %

OO0111ee IrCII0 3aKPHITHIX CIEIOK

Kommuccronmbie BRITLIATE, $

Cpenssist npuObLIL HA CACIKY, $

OTHOIIICHHE Cpe/THss PUOBLTL/CPEIHIN YOBITOK Ha CHETKY, $
Oo111ee KOMMYEeCTBO AJIMHHBIX TTO3UIINI

OO0r11ee KOJIMYECTBO KOPOTKUX MTO3HITHIA

Oor1ee KOMMIecTBO MPUOBLTBHBIX CIEIOK

O0111ee KOIMIECTBO YOBITOYHBIX CIIEIIOK

Oo6imast prObLTH OT MPUOBUTHEHBIX CICTOK, $

OOmwit yOBITOK OT YOBITOUHBIX CIEIIOK, $

Cpenusist npuObLIbHAS clienka, $

Cpenmsist yobITOUHAS crenka, $

HauGosnbmas npuObLIbHAS crieska, $

Hawubonbiias yosiTOuHas cenka, $

CpenHsist MPOA0DKUTEIBHOCTh PUOBLIHHON CICITKH

CpenHsist MPOI0JDKUTEIIBHOCTD YOBITOUHOM CIEIKH
HawuGobIast mpoaoKUTENbHOCTD MPUOBLIHHOM CIIEITKU
HaubosImast mpo1omKATENFHOCT YOBITOUHOM CISITKH
Hawubosbliast cepust IpUOBUTLHBIX CICTIOK

HawubomnbIas ceprst yOBITOYHBIX CACIOK

KomaectBo 6apoB BHE OTKPBITHIX MO3UIAN

CpenHsist MPOA0KUTEIBHOCTD TIEPHOIOB 0€3 OTKPBITHIX TO3UIIUI
Hawnbonbmast mpoonKuTenbHOCTh Ieproa 0e3 OTKPBITOH TO3HINN
MakcuMalibHOE CHUKEHHE CPEJICTB Ha TOPrOBOM CUETE CUCTEMBI
(drawdown) 1Mo 3aKpBITBIM MO3UIIHAM, $

Wupexc [MpuoObuts/Y ObIToK

MakcuMalbHOE CHUYKEHHE CPEJICTB Ha TOPrOBOM CUETE CUCTEMBI
(drawdown) 1o OTKPBITBIM MO3UIIHSM, $

Hupnexc Jloxomuocts/Prck

MakcuManbHbIH He3a(hMKCUPOBaHHBIN YOBITOK (drawdown) B OTKPBITOM

o3y, $
Wunexc [oxynka/Bnanenue

98

-1872.39
2150
-18.72

-3.18

17
175.00
493.59
245

12

0

12

5
10113.58
-1722.49
842.80
-344.50
2524.08
-708.26
28.75
11.20
79

12

5

3

1106
61.44
235

0.00
80.00
-122.65

98.34
-1143.74
425.98
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Tabnuma 9.3 COAEPKUT JaHHBIE TECTUPOBAHUS TOJBKO JJTMHHBIX
Mo3uNnui ¢ gobaBlieHWEM LeNeBhIX ypoBHel. CmcTema BBIJIa€T CUTHAI Ha
MMOKYTKY, KOTJIa HAcTpo#dl pBIHKA, OTBEYaeT NpHUBEACHHBIM B Tabmwmie 9.1
YCIIOBHSIM, M KOTJa I[€Ha 3aKpBITHS IHS BBIINIC, HEXEIW MaKCHUMaJIbHOE
LICHOBOE 3HAUCHHUE 3a MoclegHue Tpu IHA (ueneBoil ypoBeHb). KopoTkas
MO3UIHUS HWHUIHUPYETCS MO I[€HEe OTKPBITHS CIEAyIOUIeHd CeccHuH, KOorjaa
3aKpBITHE JHS OKa3hIBACTCS HIKE MHHHMYMa IOCIEIHUX TPEX TOPTOBBIX
ceccuii. B Tabnume 9.3 Bpl HaiijgeTe 3TH HOBBIE TpaBuiia JJs IEJIEBBIX
ypOBHEI.

PesyneraTel TectupoBanusi cucremsl - Mrpa Ha Cxatie 2 ¢ HCHONB30BaHHEM
IIEJICBBIX ypPOBHEMH, omucaHHbIX B Tabmume 9.3, mpeacraeneHsl B Tabmuie 9.4A ¢
noOaBineHHEeM emie OAHOro mnapamerpa: 10-mpoLEHTHOTrO CTOm-Jlocc oOpAepa |
TIEPEBUTACMOTO CTOM opzepa SO-TIPOIIEHTHOTO pHCKa C 9-THEBHBIM CIBHUTOM IICHBEI.
Pazmep oOuieit uucroit npuObun yBemmumiicst ¢ 2900.45 no 5735.56 pomnapos,
MoKa3areNb HMHJAEKCa IOKyIKa/BlajeHne Takke ouyeHb xopomr: 350.57. T'omosas
mpuObUTE cocTaBmia 9.74 TmpoIEHTa, YTO HAMHOTO BHIIIE 3HAYEHHS TOHOBOTO
MOKa3aTesst 10 CTPATEeTHH TOKYITKa/BiaieHne uMmeromiero yosrTok (buy/hold annualized
loss) (-3.18 mporenTta). MHIeKC BO3MOXKHOW JIOXOJAHOCTH/PUCK JIUIIL HEMHOTO HE
JOTSIHYI 10 uaeanbHoro 3HadeHus (97.91 u3 100). MakcumanbpHOE CHIKEHHE CPEACTB
Ha TOProBoM cyete cucTeMbl (drawdown) 10 OTKPBITEIM MO3UIHSM -122.65 mosmapos.
Bce 310 — mpekpacHbie pe3ynnbTaThl, 0COOEHHO Ha (hOHE MPEBATHUPYIOIIETO MEIBEKBETO
pBIHKA.

Ta0anna 9.5. Pe3ysibTaThl TeCTHPOBaHUSI Pa00THI TOProBoii cuctemMel - Urpa
Ha Cxkatue 2 (EMAS50-100) ¢ onTUMM3MPOBAHHBIMH LieJIeBHLIMU YPOBHSIMH MO
akuusam komnanuu Merck & Co. Inc. (ToJbKO JJMHHBIE mo3uuu) ¢ 7.1.98 mo
26.11.03 (mpu AAaHHOM TEeCTHUPOBAHMHM MCHOJIL30BAJICA CTOMN-JI10CC MEHEIKMEHT,
aHAJIOTM4HbII npuBeaeHHoMy B Ta0imunax 9.4A u 9.4B).

OnTuMu3anust KOJIMYECTBA THEH ¢ PACTyIMMH BHICIIMMH 3HAYEHUSIMH TOPTOBBIX
cecCHil MoAPSIA AJIsl CHTHAJIBIIUKA TOProBOi CHCTEMbI

OtHowenne o
IIpudbLie, YUncras  Bceero m NPUOBLILHBIX/ [ITHMHSHpYeMas
° PUOBLIBHBIX YOBITOYHBIX nepeMeHHasl,
%o npuobLIbL, $ caenok YOBITOYHBIX .
N KOJIMYeCTBO JIHel
JHeil
75.46  7545.8750 18 13 5 1.7012 3
59.57  5957.1211 22 14 8 1.2434 2
5340 5340.2178 16 10 6 2.1766 5
47.66  4766.0752 23 15 8 1.0791 1
4538  4537.8652 18 11 7 1.6968 4
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st manpHeMIero TeCTUpoOBaHUA s TENEPh 3aliMyCh MPOLIECCOM ONTUMH3AIUU
TOPrOBOM MOJIENTM C HCIIOIB30BAaHUEM IIEIEBBIX ypoBHeH (cM. Tabmumy 9.5). Bce
BHECEHHbIE WM3MEHEHMS TpPUBENM K YBEIMYSHUIO MPUOBUTH, YTO MPEKPacHO
XapakTepU3yeT TOProByK) CHCTEMY, a CaMblid BBICOKHMH pe3yJIbTaT IOJYYEeH IIpU
HCIOJIb30BAHNU 3aKPBITHS BBINIC TPEXAHEBHOI'O MaKCUMYyMa.

TeCTI/IpOBaHI/Ie CUCTEMbI 10 KOPOTKHUM IO3UIUAM

[loce momy4enust 0OHAAEKHUBAIOMIMX PE3YJIHTATOB IO JJIMHHBIM ITO3HIMSIM Ha
(hoHE HECKOIBKHMX KPYIHBIX MaJeHWI, MMEBIIMX MECTO B IPOIODKEHHE IepHoIa
TECTUPOBAHMs, 3alMEMCsl Telepb KOPOTKUMM mo3uiusiMH. Hactpolika cucTteMsl
WCTIONB3YeT +5/-5 —IIpOIeHTHBIE YPOBHHU U KOPOTKHUX M JJTMHHBIX BXOJIOB, & TaKKe
3aKPBITHA BBIIIC U HUXKC 3-)IHCBHBIX MaKCUMyMOB 1 MUHHUMYMOB IJI1 BBIXOJOB (CM.
Ta6muiry 9.1). [IpaBuiia cTON-10CC MEHEIHKMEHTA, IPUMEHSIBILTUECS IPEXK]IE, OCTAIOTCS
B cuiie. B TaGmuue 9.6 nmpuBoasTcst pe3ynbTaThl TECTUPOBAHUS MO aKIUSAM KOMITAHUH
Merck & Co. Inc. ¢ rcnonb3oBaHNEM ITapaMETPOB TOJIBKO IO KOPOTKUM TO3HIHSM.
OO6mas umcrast TpuObBLTE coctaBmina 6202.56 nommapos, a romoBoi moxox 10.53
MPOLICHTA.

Tabanua 9.6. Pe3ysibTaThl TeCTHPOBaHUSI Pa00THI TOProBoii cuctemel - Urpa
Ha C:xkatue 2 (EMAS0-100) ¢ neneBbIMM YPOBHSIMHU [0 aKIMAM Komnanuu Merck
& Co. Inc. (To1bK0 KOpOTKHE Mo3unuu) ¢ 7.1.98 mo 26.11.03.

IHoxazaTenu TOProBoi cucTEMbI 3HaveHus
OO0mmast uncras IpUObLIb, $ 6202.56
OtHomenue NpuOBLTH/yOBITOK, % 62.03
I'omoBoe oTHOMIEHHNE TPUOBLTH/YOBITOK, %o 10.53
HauaibHble HHBECTUIIMOHHBIC CPEICTBA, $ 10000.00
[pubsLts oT crparerun [Tokynka/Brnanenue, $ -1872.39
KomgaecTBo aHEl B TECTOBOM IepHO/IC 2150
OtHomenue puOBLIH/yOBITOK 11t cTpatern lokymka/Brnanerne, % -18.72
OrtHoenne NpuObLTH/yOBITOK 171t cTpaterun [lokynka/Brnanenue 318
rogosoe, % '
OO111ee 9rCII0 3aKPHITHIX CIEITIOK 26
Komuccronnsie BeIIaTel, $ 260.00
Cpennsist npuObLIb Ha CCNKY, $ 238.56
OrtHoleHre cpe/THss PUOBLTL/CpeTHIN YOBITOK Ha CHETKY, $ 1.05
OO0111e€ KOMMYECTBO JIMHHBIX TTO3UIIHH 0

OO111ee KOIMIECTBO KOPOTKUX TIO3HITHI 26
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OO0r111ee KOJIMYECTBO NPUOBLIBHBIX CICIOK 18
OO0r111ee KOJIMYECTBO YOBITOUHBIX CJIEIIOK 8
OO61m1as nprOBbLIH OT MPUOBUIBHBIX CEIIOK, $ 10785.99
OOIuii yOBITOK OT YOBITOUHBIX CICIOK, $ -4583.43
Cpenusist mpubObLIbHAs caenka, $ 599.22
Cpenusis yobITOUHAS crenka, $ -572.93
HauGosnbmas npuObLIbHAS creska, $ 2389.54
HauGosnbmias yobITouHas creika, $ -1378.16
CpenHsist IPOOIKUTENBHOCTS IPUOBLUIEHOM CHETKH 16.33
CpenHsist pOoI0IDKUTEIBHOCTD YOBITOUHOMN CACIKH 8.75
Hawnbonbias mpogonKuTensHOCTh TPHOBUTEHON CACIKA 51
HawuGonbIast mpogoiKUTeIbHOCTD YOBITOYHOMN CACITKH 12
HawubobIas cepust mpUOBLUTLHBIX CIIETIOK 5
KonmyectBo 6apoB BHE OTKPBITHIX MO3UIINIHA 1170
Cpenssist MPOI0IKUTEIBHOCTD TIEPHOIOB 0€3 OTKPBITHIX TTO3UIIUI 43.33
HawuGonbIiast mpogomKUTeIbHOCTD IEpHO A 03 OTKPHITOM TTO3UIINU 257
MaxkcumalbHOe CHHYKEHHE CPEJICTB Ha TOPTOBOM CUETE CUCTEMBI -966.15
(drawdown) 1Mo 3aKpBITHIM MO3UIIMSM, $

Wnnexe [Tpubpuis/Y 6b1Tok 57.51
MaxkcumarbHOe CHHYKEHHE CPEJICTB Ha TOPrOBOM CUETE CUCTEMBI 970,55
(drawdown) 1Mo OTKPBITHIM MTO3ULIKAM, $

Wupexc oxomHocts/Prck 86.47
MakcumasbHbIi He3apuKCHpoBaHHBIH YObITOK (drawdown) B OTKpBITOH 1257 18
rmo3uImy, $

Wupexc [Nokynka/Bnanenue 431.26

[Ipu onTUMHU3LPOBAHHOM TECTHPOBAHUH MOKa3aTeNN YyTh YIyUIIAIOTCA.

Onnako OonpmMK HMHTEpPEC NPEACTABISIOT

paciIMpeHHbIe

3HAYCHUA

YPOBHEBBIX MapaMeTpOB [JII BXOoJaa W BbIxona. HamomHio Bawm, uto s Hauan
aHAIW3 CO 3HAYCHHUs I[EJIEBOTO YPOBHSA B +5/-5 mpomeHToB. B ciydae ¢
ONTHMHU3ANMEH KaK JJIMHHBIX, TaK U KOPOTKUX MO3UIUI BCe KOMOMHAIUU
Ommkaliux ypoBHEH CEHTHMEHTAa TNPHUBEIW K YBEJIWYEHUIO MPUOBLIH.
Pe3yanaTBI MO0 JJWHHBIM IO3UWOUAM C HCIIOJIB30BAHUEM OPUTHMHAIBHOTO
napamerpa 1eneBoro ypoBHs (cM. Tabnuny 9.3) npezacraBinensl B TaOnwuile
9.7. MaxkcumanbpHblii cTom-j10cc opaep B 10 MpouLeHTOB BMecCTe C
nepeaBuraeMbiM S50-TIPOIEHTHBIM CTOI OpJIEpOM W 9-ITHEBHBIM BPEMEHHBIM
CABUTOM TaKX€ HCIIOJIB3YIOTCA IHIPHU TECTUPOBAHHMMN BCEX APYIHX HEHHBIX
Oymar, paBHO Kak U 50-mpoimeHTHast Mapxa.
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Pucynox 9.4. TectupoBanue TOpropoii cucrembl - Urpa Ha Cikatme 2 ¢
yKa3aHHeM TOYeK BX0Ja M BBIXO0/Aa U3 CeJIKH U rpapMKoM M3MeHeHUs TOPTroOBbIX
Cpe/CTB Ha cyeTe.

[Ipu oNTUMU3MPOBAHHOM TECTUPOBAHWH TIOKA3aTelNM WyTh yiydinarorcd. OgHako
OOMBIIMIT MHTEPEC TPE/ICTABIISIOT PACIIMPEHHbIC 3HAUCHHS YPOBHEBBIX MMApaMETPOB IS
BXOJa 1 BbIxoga. Haromuro Bam, 9To 51 Havanm aHami3 co 3HAYEHMS IIEJIEBOTO YPOBHS B
+5/-5 mporieHToB. B ciydae ¢ ontumm3anuei Kak JUIMHHBIX, TaK M KOPOTKUX TTO3UIIMIA BCE
KOMOWHAIMK OJVDKANIMX YpPOBHEH CEHTUMEHTa TPUBEINM K YBEIMUYCHHIO TPUOBLIH.
PesynbraTel 1O UIMHHBIM TIO3WIUSIM C WCHOJB30BAaHHEM OPWTHHAIHGHOTO TapaMmerpa
niesieBoro ypoBHst (cM. Tabmarry 9.3) npencrasiens! B Tabmwre 9.7. MakcnMasIbHBIHN CTOTI-
nocc opzep B 10 mporieHToB BMecTe ¢ nepeiBUracMbIM SO-MIPOLIEHTHBIM CTOI OPZIEPOM U
O-nHEeBHBIM BpEMEHHBIM C/IBUTOM TaKXKE MCTIONB3YIOTCS TIPU TECTUPOBAHUHM BCEX JPYTHX
LIEHHBIX OyMmar, paBHO Kak 1 SO-TpoIieHTHAs Mapika.

OOpariTe BHUMaHHE Ha KOJIOHKH NEPEMEHHBIX 3HAa4eHHI ypOBHEH CEHTUMEHTa B
Tabne 9.7 — HaMIIO CyIeCTBEHHAs! IPUOBLTH IO Kakaol komOnHary. Hanpumep, +8/-
8-TpOIIEHTHBIN YPOBEHb B TEUEHHUE IECTH JIET TeHepupoBal 187.97 mporieHToB nproObLH,
YTO O3HA4yaeT yBENM4YEeHHWEe HavambHoro OamaHca ¢ 10 Teicsta mosapoB jo 18796.62.
OcranbHble KOMOMHAIMKM TOXXE TPUBOIAT K POCTY JOXOAOB, YTO CBHAETEIBCTBYET B
TOJIb3Y JEHCTBEHHOCTH TOPIOBOM CUCTEMBI.

Terepb HacTasIo BpeMsi CoOpaTh BCE 3TO BMECTE M IIOCMOTPETh, Kak padoTacT cucTeMa
pyu OJHOBPEMEHHOM OTKPBITUMW KOPOTKMX W JJIMHHBIX HO3I/I]_[I/II\/'I, YTO MOXKET IPUBECTH K

103



T'naBa 9

JIOTIOJTHUTETLHON TIPHOBUTM BCJICACTBUE HWCIIONB30BAHMS PEBEPCHBIX ITO3UITMH BMECTO
BBICTABIICHUSI CTOII-JIOCC OPJICPOB.

Tabmmma 9.8 comep XuT JaHHBIE TECTUPOBAHKS JIMHHBIX U KOPOTKUX TO3MIMH TI0
Merck & Co. Inc. ¢ ONTUMHU3HPOBAHHBIMA YPOBHAMI. MaKcHUMasIbHas YHUCTas IPUOBLIH
cocraBuiia 82602.55 nosapoB, MHICKC BEPOSTHON TOXOIHOCTH/prcKa (reward/risk index)
99.71, OTCYTCTBHE CHIDKEHHS TOPIOBOTO CYETa CHCTEMBI IO OTKPBITBIM TTO3UIIMSIM,
ronoBoit foxoxn 140.23 mporieHTa U COOTHOIIEHNE CpeHel MPUOBLTH K CPEIIHEMY YOBITKY
mo crmenmkam (average-win-to-average-loss ratio) cocraswio 1.39. Ha Pucynke 9.4
MPEACTaBNICHB! IIENIeBbIe TOUKM BXOJa, CICHEPUPOBAaHHBIE OOPaTHBIM TECTHPOBAHUEM
CHCTEMBI, YTO TIO3BOJIAIIO TIOMMATh HECKOIILKO KPYIHBIX JBrkeHuit o Merck & Co. Inc..
Bomnpoc B TOM, HACKOIIBKO MOYKHO JIOBEPSITH BCEM 3THM Pe3yJIbTaTtaM BCIISJICTBHE TOrO, YTO
OHM TofBeprMCch ontumm3aimu? st orBeta TpeOyeTcss HCCIeoBaTh PE3YJIBTATHI
ONTHMM3ALMOHHOM TIPOLEAYPhl 1O BCEM KOMOWHAIIMSAM YPOBHEBBIX 3HAYCHHH,
TIpencTaBieHHbIX B Tabmare 9.9. 310 mompa3symeBaeT TECTMPOBAHUE IPYTUX AKIHH C
HCIIOJIE30BaHNEM TEX JKe CHCTEMHBIX MTapaMeTPOB.

Ta0auua 9.8. Pe3ysbTaThl TecTHPOBaHUs PadoThI TOProBoii cuctembl - Urpa
Ha Cikatme 2 (onmuMusupoBaHHbI ocuuuiaTop EMAS0-100) ¢ neneBbIMH
ypoBHsiMH 10 akuusaM kKomnaHuu Merck & Co. Inc. (WIMHHbIE M KOpPOTKHE
no3uumu) ¢ 7.1.98 mo 26.11.03. MakcumanbHblii cron-iocc opaep — 10 npoueHTos,
nepenBuraeMsiii crom opaep S0-MpOLEHTHOro0 pucKa ¢ 9-IHEBHHIM LIEHOBBIM
cIBUIOM U S50-npoueHTHAS Map:Ka.

IToka3zaTenu TOProBou CUCTEMbI 3uHaveHust
OG1ast urcTast prObLTH, $ 82602.55
OrHoleHre NpHOBUTE/YOBITOK, %o 826.03
T'010BOE OTHOMLIEHHE MPUOBLIL/YOBITOK, %o 140.23
HauanbHble MHBECTULIMOHHBIE CPEZICTBA, $ 10000.00
[puGbLts oT crpaterun [lokyrka/Branenue, $ -3739.78
KosudecTBo /Heli B TECTOBOM NEpHOIE 2150
OrHormenne puObLTE/YOBITOK 1715 cTparernn [lokynka/Brnanenue, % -374
Orrormenne npubbLTE/YOBITOK 115 cTparernn [lokynka/Brnanenue rogosoe, % -6.35
OO0I1ee YMCIo 3aKPBITHIX CIENOK 45
KOMHCCHOHHBIC BBITLIATHI, $ 450.00
Cpennsist puoObLTL HA CACNKY, $ 1835.61
OrtHolleHHe cpeiHsisl TPUOBLIL/CpeHIN YOBITOK Ha CHENKY, $ 1.39
O6111ee KOMMYECTBO JUTHHHBIX TIO3HIMIA 18

O6111ee KOMMYECTBO KOPOTKHX MO3UIIHI 27
KonmuecTBo l'lpl/l6]>IJ'[bH]>IX JJIMHHBIX l'lOSI/II_U/H\/'I 13
KomaecTBo MpHOBUTBHBIX KOPOTKHX TMO3HIHI 18

OO0I1ee KOIM4eCTBO NPUOBLIBHBIX CETOK 31
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OO0i1ee KOIMYECTBO YOBITOUHBIX CIIETIOK 14

O611as TPUOBLTE OT TIPUOBLTHHBIX CIEOK, $ 122189.95
O611wit yOBITOK OT YOBITOUHBIX CIIENOK, $ -39587.41
Cpenuss IpubbUILHAS Crenka, $ 3941.61
Cpepusist y6bITOUHAS CENKa, $ -2827.67
Haubornbmmas npubbLIbHAs ceka, $ 26473.34
HaubGonpras yobrtounas cuenka, $ -10289.17
CpenHsist IPOIOIKUTENHHOCTD TPUOBUTBHOMN CIEIKA 21.61
CpenHsist POJIODKUTENHEHOCTD YOBITOYHOM CIETKA 6.86
HawuGostp1ast mpoI0IDKUTENBHOCTS PHOBLTBHOM CICITKH 79
HauGosnbluast IpoA0IKUTEBHOCTD YOBITOUHOM CEITKH 12
Haubosbiuas cepusi IPUOBLTBHBIX CAETOK 6
Hawnbospmas ceprst yOBITOUHBIX CHEIIOK 2
KosuecTBo 6apoB BHE OTKPBITHIX O3HIIMIA 805
CpeHsist IPOIOIDKUTENBHOCTE TIEPHOOB 6€3 OTKPBITHIX TIO3HIIHIT 17.89
HaunGostb1iast poqoIDKUTENBHOCTD Meproza 6€3 OTKPBITOM TTIO3HIIHH 113
MakcuMalbHOE CHIDKEHHE CPEIICTB Ha TOProBOM cHueTe cucteMsl (drawdown) o 0.00
3aKPBITBIM MO3HIHSM, $ ’

Wunexc [TpuObuis/Y ObIToK 67.6
MakcuMalbHOE CHIDKEHHE CPEIICTB Ha TOProBOM cueTe cucteMsl (drawdown) o 240.29
OTKPBITHIM TOZHIIIM, $ )
Hupexc JJoxomaHocTs/Prck 99.71
MakcuMaibHbIN He3a(MKCUPOBaHHBIN YObITOK (drawdown) B OTKpBITOH To3umn, $ -7631.17
Wnpexc INoxymnka/Bnanenne 2308.75

Hawxymmas ypoBHeBas komOuHarms (+4/-4 - TpoIieHTHas) Jajia YUCTYIO TIPHOBLTH

35698.72 nomnapa, uto o3Ha4yaer Aoxon B 356.99 mporenra (cm. Tabmuiy 9.9). Oto
MOXKHO PacCMaTpHBATh B KAYECTBE SBHOTO CBUJICTENIBCTBA B TOJB3Y JICHCTBEHHOCTH BCEX
mapameTpoB, TI0 KpaiHeir Mepe, B cinydae ¢ Merck & Co. Inc.. [pyrivu cioBamu, Bce
HCTIONIb30BaHHBIE YPOBHU OKa3aJMCh BIOJHE pabounMu. Kakumuy OKaXKyTcst pe3ysbTarhl
TECTUPOBAHMS 110 JPYruM akimsm? J{jist BBIICHEHHSI 9TOr0 HeO0OXOIMMO arpoOHpOBaTh
TOPrOBYIO CHCTEMY Ha JPYTUX BHIOPAHHBIX MHOFO aKIIUSIX.

Hawuxymias ypoBHeBasi koMOuHarust (+4/-4 - MpOLEHTHAs) Jajia YUCTYIO MPUOBLTH
35698.72 nomnapa, yto o3Ha4yaer Aoxon B 356.99 mporenra (cm. Tabmuiy 9.9). Oto
MOXKHO PacCMaTpHBATh B KAYECTBE SBHOTO CBUJICTENIBCTBA B TOJNB3Y JICHCTBEHHOCTH BCEX
rapameTpoB, TI0 KpaiHeir Mepe, B cinydae ¢ Merck & Co. Inc.. [pyrivu cioBamu, Bce
HCTIONIb30BaHHbIE YPOBHU OKa3aJIMCh BIOJHE pabounMu. Kakumm OkaXKyTcst pe3yIsibTarhl
TECTHPOBAHMS TIO JPYTHM akiussm? J[ist BBISCHEHHS! 3TOTO HEOOXOJUMO arpoOUpOBATh
TOPIOBYIO CHCTEMY Ha JIPYTMX BBIOPAHHBIX MHOIO aKIIHSIX.
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Hamxynmas ypoBHeBas koMOumHarusi (+4/-4 - TpOIEHTHAs) Aajla YHCTYIO
puObLTE 35698.72 nomnapa, 4To 03Ha4aeT 10Xoj B 356.99 npouenta (cM. Tadnuiry
9.9). DTO MOXHO paccMaTpUBaTh B KAueCTBE SBHOTO CBUJCTEIHCTBA B TOJB3Y
JIEHCTBEHHOCTH BCEX MapaMETPOB, 1O KpaitHeil mepe, B cirydae ¢ Merck & Co. Inc..
Jdpyrumu cioBaMu, BCE HMCIOJIB30BAaHHBIE YPOBHH OKA3aJIMCh BIIOJHE PaOOYHMH.
Kakumu okaxyTcst pe3ysibTaThl TSCTUPOBAHHUS 110 APYTUM akiusaM? [[yist BeIssICHEHHS
3TOr0 HEOOXOIUMO ampoOUPOBATh TOPrOBYIO CHUCTEMY Ha JPYTHX BbIOpaHHBIX
MHOIO aKIIUAX.

TecrupoBanue CUCTEeMBbI HA JTAHHBIX BHE
ONTUMHU3ALMOHHOIO MEPHOAA, MO APYIrUM AKIUAM € 00JIbIIOH
KanuTajan3anuen

Ecnu pazpaboranHas B JaHHOW IJaBe TOProBas CHCTEMa MMEET HIAHCHI
Ha BBDKMBAaHWE B WHBECTUIIMOHHOM MHpPE, TO OHa JOJKHAa MNPUBECTH K
MO3UTHUBHBIM pe3yjbTaTaM W MO0 JPYTHM IIeHHBIM Oymaram. Jlpyrumu
CIIOBaMH, TTOKa3aTeJIM CHUCTEMBI NOJDKHBI OBITh MOCTATOYHO KpenkKumu. OnuH
U3 CHOCOOOB TMPOBEPHUTh CHCTEMY Ha KpENoCThb, 3aKJlyYaeTcs B
TECTUPOBAHUH €€ MO JPYTHM aKIUSIM Ha [[CHOBBIX JaHHBIX HAXOJSIINXCS BHE
ONITUMHU3AMMOHHOTO mepuoma (out-of-sample testing, mamee mo TEKCTy —
TECTUpPOBaHUE «BHE oOpasma» — npum. nep.). TecTupoBaHue «BHE 0o0Opasma»
BaXHO, TMOCKOJIbKY TOYHOE MOBTOPEHHE IMPOIIJIONH MOBEJACHYESCKOW MOJICIH B
OynyuieM coBceM He o0s3aTenbHO. TecTHpOBaHHWE «BHE oOpasia» B Hjcaie
OOJIKHO NMPUBECTU K pe€3yJibTaTaM, aHAJOTUYHBIM TEM, KOTOPLIC IMOJTYyYaJIUuCh
Ipu HA4YaJlbHOM TECTUPOBAHWM Ha ONTUMH3AIUOHHOM Tmiepuojae 0Oe3
W3MCHECHUN KIIOYEBBIX MOPOrOBbIX HapaMeTpoB. OUeHb BaXXKHO BBIICHUTH,
MOJXHO JU 0e3 JMaibHeWIIel ONTHMHU3aluN HOOUTHCS TeX XK€ pe3yiabTaToOB U
o ApyruM OyMaram.

Kak yxe orMeuanoch, HECMOTpsi Ha TO, YTO OTOOpaHHBIC IJIsl aHAJINU3a
aKIMK TPUHAJJIC)KAT K Pa3HbIM WHIYCTPHAIBHBIM CEKTOpaM, Y HHX €CTh
CXO0)XKME YepThl: YPOBEHb KalUTAIM3AIMU 1O BCEM J3THM IEHHBIM Oymaram
JOCTaTOYHO KPYIHBIH, a ONMIIMOHBI Ha HUX NukBUAHBIE (liquid). OTO — BakHBIN
Mpe3eHTAIMOHHBIN KpuTepuil. ONMIMOHHBIN PHIHOK 00S3aTeNbHO JOJKEH OBITh
OYCHb JIMKBHJIHBIM, WHAauY€ HEBO3MOXHO YJOBHTh HACTPOCHHE TOJIIBI
TOProOBLEB OMUUOHHBIMH KOHTPAakTaMu. Teopus MOBEOEHHUS TOJIBI Ha PHIHKE
ONIIMOHOB MMEET MOCHUIKOW H3JIWIIHE IMOIMOHAIBHOE TMOBEJCHUE B TpyIIe
HEU3ONIPEHHOTO ONMIMOHHOTO Tpeiaepa. OH BIOJHE MOXET OBITh B MIPHUHITUATIC
BMCHSIEMBIM W HOPMaJbHBIM HWHIWBHAYYMOM, OJHAKO IPH OIpeIeICHHBIX
YCIIOBUSX TOINJAETCA OOMIeMYy HAacTpOIO TOJIBl M COBEpLIaeT OIHOOYHBIC
neicTeusa. UeM OoTbIie CTETIEHh BOBIICUCHUS TPEHIEPOB B TOPTOBIIIO, TEM FITH
UHBIM HMHCTPYMEHTOM, TEM BBIIIE JHUKBUAHOCTH M, COOTBETCTBEHHO,
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BEPOSATHOCTH TOTO, YTO TEOpHUs OyAeT paboraTh. CiemoBaTelbHO, PEe3yIbTaThHI
HaxXoaATCAaA B HpHMOfI 3aBUCUMOCTH OT YPOBHA JUKBHUAHOCTH, YTO KpaﬁHe
BaXXHO B CTATHCTHYECKOM IUIAHE.

Jepxa TOXBPKO dYTO CKa3aHHOE B yMe, S NPEACTABISAI0 pPe3yIbTaThl
anpoOupoBaHus TOproBoil cucremsl - Urpa Ha Cxarue 2 mo rpynmne akuui c
TUKBUAHBIME oniuoHamMu B Tabmune 9.10. TectupoBaHHE TPOBOAUIOCH IO
akmusaM KoMmmaHui: International Business Machines (IBM), Microsoft
Corporation (MSFT), General Electric Company (GE), Wal-Mart Stores, Inc.
(WMT) u Citigroup, Inc. (C). 3a nepuon TecTupoBaHus oOuuii 6amaHc BBIPOC C
60 ThICSIY moiymapoB go 217157 mommapos, oOmiast uncTas nMpuOBUIb COCTaBHIIA
157157 pommapoB (cMm. Tabmumy 9.10). CrmemyeT OTMETHTh, YTO pPEaTbHBIH
MepUO TECTUPOBAHUS JUIUTCS HE HIECTh, a MATh C IMOJOBUHOM JIET, MOCKOJIBKY
CPEIHUM CKOJIB3SAIIUM JIMHUSAM IS TOsBICHHs Ha Tpaduke Tpedyercs 100
nueir. Taxkmm o00pa3zoM, romoBoi jgoxom paBHsercs 47.6 mnpomenta. s
BBISICHCHMSI TPUYHMH, 10 KOTOPHIM HEKOTOPbIC aKIMKM OKa3bIBAIOTCS Ooliee
BBIUTPHIITHBIMM 10 CPaBHEHHIO C JIPYTMMH, HEOOXOJIUM JIOTOJHHTEIBbHBIN
aHaTu3 TOProBOW cucTeMbl. Takol momxox B wuaeane Tpedyer Ooiee
BMECTHUTEILHON KOP3MHBI IIEHHBIX OyMar, MO3BOJIAIONICH ITUBEPCHPUIIUPOBATH
pUCKH (KaK 3TO MPUHATO MPU CTAHJAPTHOM MOPTHETLHOM PUCK MECHEIKMEHTE),
a TaKXe 3a/JIeiCTBOBaHHWS MHOTOYHCIEHHBIX YPOBHEBBIX IapaMeTpPOB
CEHTHMEHTA B LEAX AMBEPCU(UKAIIMY TOYCK BXOJa U BBIXO/IA.

Taomuma 9.10. OO0benuHeHHBIe Pe3yJbTATHI TECTHPOBAHUS PabdOTHI
TOproBoii cucrembl - Urpa na Cikatue 2 mocjie ONTUMHM3AIUU NAPAMETPOB MO
aknusiM komnanmii: IBM (IBM), Microsoft Corporation (MSFT), General
Electric Company (GE), Wal-Mart Stores, Inc. (WMT) u Citigroup, Inc. (C).

CumBoa Yucrasn rggl%lz:: y Bcero  IIpuObLIbHBIX  YOBITOYHBIX
BINI ) npudbLIb VOBITOK CHeJIOK CHeI0K CAEJIOK
IBM $4754.38 47.54 41 18 23
C $44793.34 417.93 17 12 5
MRK $82602.55 826.03 45 31 14
WMT -$4675.28 -46.75 34 16 18
GE $14228.01 142.20 78 39 39
MSFT $15454.00 154.54 46 23 23
Becero  $157157.00 1571.49 261 139 122

108



:xon Camma

Tabmmua 9.11. OObeguHeHHbIe PpPe3yJbTATHI TECTUPOBAHUS PadOTHI
ToproBoii cucremnl - Mrpa na Cikatne 2 0e3 oNTHMHM3alMM NapaMeTPOB IO
aknusiM komnanmii: IBM (IBM), Microsoft Corporation (MSFT), General
Electric Company (GE), Wal-Mart Stores, Inc. (WMT) u Citigroup, Inc. (C).

CumBon Ipu6sL1b CTpaTeruu IIpouent
Yucras npudbLIL
aKIuu Ioxynka/BianeHue NpUObLIL/YOBITOK
IBM $564.13 $14205.71 5.64
C $14258.93 $15309.93 142.59
MRK $70182.26 -$3736.65 701.82
WMT -$8334.31 $36372.33 -83.34
GE -$1565.92 $3425.43 -15.66
MSFT -$3339.19 $29297.40 -33.39
Bcero $71786.21 $94874.15 717.66

[on xoHen s MPOBEIT MOBTOPHOE TECTUPOBAHKE IO BCEM aKILMSIM 0e3 OnmuMu3ayuu
YPOBHEBBIX TEPEMEHHBIX, WCHOJB3Ysl JIMIIb CTaHAAPTHBIA +5/-5-TIpOIeHTHBIN Oaphep.
Pesynbrar He TpeBBICHI YpPOBEHb MPHOBUTM MO CTPAaTETWH TMOKYIKa/BIajeHHe (CM.
Tabmuiry 9.11). OOmmii 4ucThiid JTOXoA Mo rpymme cocraBun 94874.15 nomapa, B
MPOIICHTHOM ucumrciieHnn — 717.66 mporienta. [IpobiiemMa B TOM, YTO MMOKA3aTeNM TPYTIITHI
B CHJIBHOW CTEIleHM 3aBHCENM OT pe3ynbratoB padorel mo Merck & Co. Inc., Bce
OCTATHHBIC aKIWMW JCHCTBOBAIM Kyma Xyxke. JIIi TONHON W BCeOOBEMITIONICH OICHKH
TOproBoii cuctemsl - Mrpa Ha Cxxatre 2 TpeOyeTcss HAMHOTO 0OJiee CONMIHBIN MaTepHrat
HCCIIEI0BaHNS, HEXENU Kakue-To 6 akuuid. K coxxaneHuto, 3To BBIXOIUT 3a PaMKU JAHHOU
karrd. TeM He MeHee, MOXKHO yTBEp)KIaTh, UTO JaHHAs CHCTeMa O0JamaeT OrpOMHBIM
MOTEHIUAJIOM TIpY PaboTe ¢ OOJBIIMM (POHIOBBIM TIOPT(ETIEM.

3akirouenue

AHanM3 UCMOJB30BaHUE MyT/KOMUT KOO(PGHUIMEHTA MO0 MHIWBUAYAIGHBIM LICHHBIM
OymaraM, TIpOM3BENCHHBI B [aHHOM [JiaBe, JaeT OCHOBaHHE MpPEArojararh
HedP(EKTHBHOCTh JTAHHBIX PHIHKOB. JTO TIO3BOJAET MPOHHWIIATENIHHBIM Tperepam
W3BJIEKaTh MPUOBUTH B TEX CIydyasx, KOTJa PhIHOK 3aXJIECTBHIBAIOT BOJHBI YpEe3MEpPHOMN
YKaJHOCTH WM cTpaxa. OmHako TecTupoBaHue cucteMsl - Urpa rva Cxarre 2 nano Gornee
CKPOMHBIC PE3yJITAThl, HEXENHM TIOJMy4YEeHHBIE TI0 CTPAaTerud TIOKYIKa/BIaJICHUC
MOJBEPTIIMXCA aHaM3y akuuid. B chemyromeld mmiaBe s MPOJODKY —TOMCKU
HEd(D(PEKTUBHBIX «TOUYEK» PHIHKA C IPUMEHEHHEM ITYT/KOJUT KO3((UIIMEHTOB 110 aKIMsIM U
TOIIBITAIOCH BBIICHAT BO3MOMKHOCTBH CO3/IaHMs 0o0jiee COBEpIIeHHOH cucTeMbl. OmuH u3
TIO/IXO/IOB TIOJ[pasyMeBaeT KOMOMHAIMIO crcTeMbl - Mrpa Ha Cxatue 2 M TONroCpOYHBIX
onuroHoB Ha akimK (LEAPS — long-term equity options, nanee mo tekcry — LEAPS —
npum. nep.), 9TO TIOMOXKET Wu30exaTh BpemHOro 3(dekTa CTom-Iocc OpIepoB U
MaKCUMU3UPYET TUIeUO.
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I'naBa 10. Toprosas cucrema - Urpa Ha
Cxkatue 2 W J0JTOCPOYHBbIC  ONIUOHHBIE
KOHTPAKTBI

Jlepxka B yMe HEOJHO3HAUHBIE PE3YJIbTAaThl TECTUPOBAHUS TOPTOBOU CUCTEMBI
- Urpa na Cxxarue 2, npuBeJeHHBIE B MPEABIAYLIEH IIaBe, TENEPh s MOMBITAIOCh
IIPUMEHUTh CHCTEMY K TOH >K€ TIpYINE aKUud, MCIOJb3ys JOITOCPOYHBIE
onmuonel Ha akiuu — LEAPS. LEAPS sBnsroTcs 3aMeHHUTENEM, CypporaToMm
MOKYNKH WJIM MPOJAXH JIeKAUIMX B UX OCHOBE LEHHBIX Oymar. OmnsiTh, Kak U B
NpEAbIAYLIUX CIy4asiX, IOChUIKA B TOM, YTO 3KCTPEMAJIbHbIE YPOBHU HACTPOCHUS
TOJIIIBl TOPTOBLIEB OMNIMOHAMH SIBISIOT COOOW IEHHBIH HWH(OPMAIMOHHBIN
Marepuall JUIsl HPUHATHS TOPTOBBIX PEIIEHMH BOINPEKH BCEM YTBEPXKICHUAM
CTOPOHHHUKOB T€OpUHU 3P PEKTUBHOTO PHIHKA.

MomndpunupoBanras cucteMa - Urpa Ha CxkaTue 2 HMeEeT Te Ke IMpaBHIIa
BXoJla B pbIHOK. lIpaBuiia BbIXoJa MOABEPIINCH JIETKUM M3MEHEHUSIM — yJIaJeHBbI
Bce crom opaepa. Hanomunato Bam, 4to nepBoHauanbHas HacTpoiKa BKIlOYala B
ce6st 10-pOoLeHTHBI ypOBEHbh MAaKCHMANBHOTO CTOI-JIOCC opzaepa (maximum
stop loss), a Takxe nepeaBuraeMeiii SO-MponeHTHBIH cron opep (trailing stops)
mo 000K MO3MIMM ¢ [JaBaromed npubbUibio (. 9-AHEBHOM I1IEHOBOM
3azepkKoil). Tenepp e cTpaTerus BbIXoJa MoIpa3syMeBaeT padoTy ¢ BpeMEHHBIM
cTom opjaepoM. BpIxog W3 pBIHKA MOPOUCXOAUT B TpeX pa3iIHYHBIX
(pUKCUPOBAaHHBIX BPEMEHHBIX MHTEPBalaX, OYEMY S M HA3bIBalO 3TO BPEMEHHBIM
CTOIl OpAEpOM. 3aKpbITHE IMO3ULHUH NPOUCXOOUT [0 BPEMEHHOMY MapaMeTpy:
Harta mpobutnst + 30 mHEH (TpUANATHIN IeHL C MOMEHTA BX0ja), Jlara mpooutus
+ 60 nmuert u Jlara npoOutus + 90 nueii. Kak ciencTeue, Mbl mojydaem TpH
TOPTOBBIE CUCTEMBI B CHUJIY TOT0, YTO Ka)KJas U3 HUX MMEET pa3jINuHbIE MTpaBUiIa
BBIXOJ]a U3 pBIHKA. Pa3zpabareiBasi TPOWHYIO CTPATETHIO BBIXONA, S PACCUHUTHIBAIO
BOCIIOJIb30BaThCS CTaTUCTHYECKUMHU pe3ynbTaTaMu TECTUPOBAHMS,
npuBeneHHBIMU B ['maBax 4, 5 u 6, kacaTenbHO pabOTHl MyT/KOJT KO3 duueHTa
B KPaTKO- W JOJTOCPOYHBIX WHTEepBajax. 1OpProBble MpaBWiia MPEACTaBICHHI B
Tabnume 10.1 m Ha Pucynkax 10.1 m 10.2, mimocTpupyoOnmMX OCHHIUIATOP U
JUTMHHBIE TTO3UIUH.

IlepBas dasza TecTUpOBaHMS HCIOJIB3YET aKLUHM, a HE OILWOHBI HA HUX.
3atem s 3amemntaro akiuu Ha LEAPS. Ilpu atom ncnions3ytorcss LEAPS ommmonsr
«B JI€HBTrax», YTO OTPAHUYMBAET PUCK MPH BXOJE B PHIHOK, TOTJa KaK MMOTEHIHAI
npuObITH Oe3rpaHnveH. JJOMOIHUTENBHOE PEUMYIIECTBO COCTOUT B OTCYTCTBHH
po0JIeM C BOJIATUIIFHOCTHIO M BpeMeHHBIM (pakTopom. Ecnin Bam xodercs y3Hath
6onbme o LEAPS, to na caiite CBOE moxHO HaiiTu Maccy nHpopmaiuu 06 STUxX
KpaliHe MHTEpPECHBIX TOPTOBBIX MHCTpyMEHTaX. JlaHHBIE O HUX pa3MELIEHbl U Ha
MoeM caiite TradingAgainstTheCrowd.com .
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Ta6mmua 10.1. MoauduuupoBanHbie NpaBuia TOProBoi cucremsl - Urpa Ha
C:xatue 2 (EMAS0-100). Cron-10cc opaepa He IPUMEHSIOTCA.

IIpaBuna p1s OTKPBITHSI MO3HIMH 110 TOProBoii cucreMe - Squeeze Play II ¢
MoIMpUIMPOBaHHBIM ocumiiaTopom EMAS(0-100

OTKpBITHE JJIMHHOHN ITO3WITUN 10 OTKpBITHE KOPOTKOH IO3UITUH 10
LICHE OTKPBITHS TOPrOBOM CECCHH, €CJIM  I[EHE OTKPBITUS TOPrOBOM CECCHH, SCITH
3HaueHue ocrwusitopa EMAS0-100  3magenune ociniitopa EMAS0-100
BBIIIIC MAKCUMAJIBHOI'O 3HAUYCHHUS €TI0 34 HMKC MUHHUMAJIBHOI'O 3HAUCHUA €ro 3a
nocaenane 10 gaeit 6omee yem Ha +5%. nocienune 10 gHel 6omee yeM Ha -5%.

IIpaBuna a5 3aKpeITHS O3UIIMH 110 TOProBoi cucreMe - Squeeze Play II ¢
MoaupuupoBaHHbIM ocuIaTopoM EMAS50-100

3aKphITHEC JIJIMHHOM ITO3UIMU 10 3aKphITHE KOPOTKOM IMO3MIIMU TI0
BpeMeHHOMY (hakTopy, mepuoapl: Jlata  BpeMeHHOMY (hakTopy, mepuonsl: Jlara
caenku + 30-, + 60-, u + 90- gmeri  cumenku + 30-, + 60-, u + 90- nHew
COOTBETCTBEHHO. COOTBETCTBEHHO.

B Tabmume 10.2 comepaTcs MaHHBIE TECTUPOBAHUS CHCTEMBI IO TOH IKe
IpymIie aKiuid, KOTopas anpoOHpoBajach B IMpebIAYIICH TaBe, ¢ BKIIOUYCHHEM
o0mieid mpuObUTM O CTpaTerdy IOKYIKa/BIaJlleHHe 10 KaKAOW akuuu. bamaHc
cueTa MO KaXKJOW aKkIHM{d M IO KaXJIOMy BpeMeHHOMY mapamerpy — 10 Teicsd
noiapoB. Hampumep, International Business Machines (IBM), Tectupyercst mo
IBYM cucTeMaM c¢ napamerpamu Jlara npo6urtus + 30 auel, u [lara npobutus + 60
nHeir. B o0omx ciydasx cymMMma HadallbHOW WHBECTHIMH cocTaBiser 10 Thicsd
JoJTapoB. Pe3ynbTaThl MO CTpaTeTHMH MOKYIKa/BlajeHUe NpUBOAATCS B Tabmuie
10.2 (kpaiinsisi cripaBa KojoHKa). [lokasarenu Mo crpaTeru NOKyIKa/BlaJeHUe MO
BCel TpyIIe He TpeBhImaeT 00beM OOIIel YNCTON NpUOBLIH, CTeHEPUPOBAHHOM
cucremoit (290377.41 mpotuB 135033.40 mommapoB). HawanbHas mHBeCTHLIMS TIO
Bcel cucteme coctaBmia 180 ThICSY T0OIIApOB.

Ecnu MBI BO3pMeEM JUTSI KOPOTKMX MO3UIMK BCEro JIMIIb OAWH napamertp: ara
npobutnsa + 30 nmueit (cormacHo matepuanam [maB 4, 5 m 6 camble BBICOKHE
pe3yabTaThl OBUTM MOJNyYeHBl HMMEHHO II0 3TOMY TMapaMeTpy), a TakKxke Bce
napamMeTpsl JJisl JOJITOCPOYHBIX BpeMeHHbIX mepuooB (long-trade time frames), To
o0mrast mpuOBLTE IO crcTeMaM yBenuuutcs 1o 167075.22 pgonmapoB. DTO BHIIIE,
HEXENW ToKa3aTelb BCEH TPYNIBl B IEJOM, OJHAKO W OHAa HE TIPEBHIIIACT
MoKa3areb 10 CTPaTeruy MOKyIKa/BiaJleHHe BCel TPYIIbI aKIHH.
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Bmecto wcmonp3oBaHUSA —TPAIWNHOHHBIX CTON  OPAEPOB  HAMHOTO
BeIToHEE ToproBaTh LEAPS. DTo mo3BossSeT TOBUTH KPYIHBIC ABMXKEHUS 0€3
pucka OBITh BBIOMTHIM M3 HHUX CIWIMIKOM paHo. Tabmuma 10.3 comepxut
pe3ynbpTaTel  paboTel TOproBoit cumctemel - Mrpa ma Cxatme 2 ¢
ucnons3oBanreM LEAPS, kotopele He mojapasyMeBaloT paboTy €O CTOI
opIepaMu B CHJy TOTO, YTO MaKCHMaJbHBIH pasMmep yOBITKa M3BECTEH YXKE€ B
MOMEHT WHHUIIMUPOBAHHS MO3UIUH.

Tabmuma 10.2. OObegWHEHHBIE PE3YJNbTAaTHl TECTHPOBAHUS PaOOTHI
MoAn(GULIUPOBAHHON TOProBoii cucrtemsl - Mrpa na Cxarue 2. Cton opaepa He
npuUMeHSIOTCs. Bpemenusle mapameTpsl Beixoaa: ot Jlara npobutus + 30 nuei
1o [ara mpobutus + 90 nHei.

Pe3yabTaThl TECTOB 3aKPbITUS MO3UIINI 0 BpeMeHHOMY (haKkTopy

(MpuOBLIL/yOBITKH)
CamBon Jara cneaku JlaTa cneaku JlaTa cneaku Jara cneaku
aKknun + 30 aHeii, + 60 mHeid, + 90 mHeid, + 30 aHeii,
JAJTAHHbIE JJTAHHBIE JJTAHHBIE KOpPOTKHE
MO3UIMH MO3ULHH MO3ULHH NMPOaAXKH
IBM $16373.73 -$337.67 $6294.62 $18618.19
C $11715.04 -$6429.00 -$1394.29 -$8076.92
MRK -$4941.92 -$3327.43 -$3458.26 $28001.95
WMT $13253.49 $21092.37 $32174.91 -$6555.94
GE -$7101.84 -$8718.74 -$3624.59 -$4935.58
MSFT $18170.95 $26611.64 $43300.11 -$9630.13
Bcero $47469.45 $28891.17 $73,292.50 $17421.57
Pe3yabTaThl TECTOB 3aKPbITUS MO3UINII 0 BpeMeHHOMY (haKkTopy
(MpuOBLIL/yOBITKH)
CamBon Jara cneaku JlaTa cneaku IpudsLIBL
aKIHH + 60 aHei, + 90 gHeid, Oommas cTpaTeruu
KOPOTKHeE KOPOTKHeE NpuOBLIbL Ioxynka/
NMPOaAXKH NMPOIAKH Bnanenue
IBM $6813.48 -$3190.12 $44572.23 $38150.67
C -$5950.40 -$9371.81 -$19507.40 $35108.10
MRK $15028.82 -$440.13 $30863.03 $5028.65
WMT -$9077.83 -$9139.32 $41747.68 $115429.15
GE $810.24 -$4099.29 -$27669.8 $11213.29
MSFT -$6015.50 -$7409.44 $65027.63 $85447.55
Bcero $1608.81 -$3650.19 $135033.40 $290377.41
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Taomma 103. OObenquHeHHblEe  pe3yJbTaTbl  TeCTUPOBAHMSI  PaloOThI
MonuguMpoBanHoii ToproBoii cucrembl - Urpa Ha CikaThe 2 ¢ MCNOIL30BAaHHEM
LEAPS. Bpemennbie mapamerpbl BbIxoga: oT Jlata mpoourusi + 30 ameii no /lara
npoduThst + 90 qHeit.

Pe3yibTaThl TeCTOB 3aKPbITUS MO3ULIMII 10 BpeMeHHOMY (akTopy
(IpUOBLLIL/YOBITKH)

CumBon  Jlara caenku Hara caeaxu Hara cnesaxu Hara caenxu
aKIuu + 30 gueid, + 60 gHeid, + 90 qHe, + 30 qHei,
AJTMHHbIE AJTMHHbIE JJIUHHbIE KOPOTKHe
MO3ULMH MO3ULIMH MO3ULMH NMPOIAKH
IBM $37135.83 $19869.53 $48302.92 $29322.19
C $20702.51 $795.86 $2035.06 -$3077.04
MRK $2327.06 $5630.18 $6350.77 $32836.79
WMT $26232.69 $29283.00 $39843.60 -$1374.42
GE -$3616.97 $1052.41 $7690.51 $5145.82
MSFT $65653.25 $47152.64 $80943.01 -$3988.93
Bceero $148434.40 $103783.60 $185165.90 $60238.83
Pe3yiibTaThl TeCTOB 3aKPbITUS MO3ULIMII 10 BpeMeHHOMY (akTopy
(MpUOBLIL/YOBITKH)
CumBoan  Jlara caenku Hara cneaxu MpudbLIb
aKnum + 60 aHeil, + 90 aHeil, Oomast cTpareruu
KOPOTKHE KOPOTKHE npudbLIb Moxynka/
MPOIAKU MPOIAKU Baanenue
IBM $9933.41 $4140.41 $148704.30 $38150.67
C $4140.90 $2422.69 $27019.98 $35108.10
MRK $20516.44 $12228.17 $79889.41 $5025.65
WMT -$3117.79 -$2268.77 $89972.73 $115429.15
GE $15874.54 $1822.13 $27968.44 $11273.29
MSFT $812.29 -$2869.02 $187703.20 $85447.55
Bceero $48159.79 $15475.61 $560754.83 $290377.41

Teneps o0mias nprOBLTE 1O BCEil TPYyTIE aKIHii U TI0 BCEM BPEMEHHBIM MTapameTpam
yBemuuBaercst 10 560754.83 nomnmapoB — HAMHOTO BBIIIE TOKA3aTeNs IO CTpaTervu
nokynka/eiageane 290377.41 nommapoB. B romoBoMm mMcUMcieHHMH 3TO cocTaBisier S1
NPOLICHT MPHOBLIH MPOTHB 27 TIPOLICHTOB JIOXO/IA TT0 CTPATETUH MOKYTIKa/BIIa/ICHHE.

Ecnu y4uThIBaTH TONBKO KOPOTKHE MO3WIMK C BPEMEHHBIM IapameTpoM - [lata
nipooutust + 30 qHEW W MO3WIMK Ha TIOKYIIKY 10 BCEM BPEMEHHBIM IapaMeTpam, oOmias
YucTas MPHOBUTh CUCTEMBI cocTaBUT 497622.73 momnapa. Ota mudpa BBIMTPHIBACT OT
CpaBHEHUSI C pE3yJbTaTOM [0 CTpareruy Tokymka/BiaaeHue (290377.41). OnHako,
HECMOTpsI Ha YIIydIlIeHHe TIoKa3aresieil padoTel cucTeMbl 0e3 ucrnonb3oBanus LEAPS, Bce
K€ TPYIIIA B IIEJIOM BBINISIAT TIPEATIOYTHUTEIHHEE.
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Pucynok 10.1. Ocumisatop EMAS0-100 mo myT/kos11 ko3 puuueHTy
akuuii komnanun Merck & Co. Inc. Ha THeBHBIX JaHHBIX.
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Pucynok 10.2. Ocumiisatop EMAS0-100 mo myT/kos11 ko3 puuueHTy
akuii komnanuu Merck & Co. Inc. Ha JHEBHBIX AaHHBIX. MOMEHTEHI
OTKPBITUS. M 3aKPbITHSl UIMHHBIX NO3MUUA Ha rpaduke oTMeveHbI
CTpeJIKaMH.
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W, nakoHen, Mel MOXEM IHONpoOOBaTh yOpaTh BcEe KOPOTKUE IO3MIMHU, U
anpooupoBath padoty cucrembl ¢ LEAPS BooOIIe Oe3 HUX, HALICIUBIINCH HA «OTJIOBY
JUTUTEIbHBIX OBIYBbUX JIBMDKCHMH LIEHbI NPH JOCTHXKEHHH MEABEKBUM CEHTHMEHTOM
IKCTpeMaNbHBIX 3HaueHui (bearish sentiment extremes). B Takom ciydae 310 03HadaeT
paboTy UCKITIOYHUTEIBHO C JUIMHHBIMU TTO3UIUSMH 110 BPEMEHHBIM Mapamerpam: [ara
npodutus + 30 nuew, Jata npoburust + 60 nuert u [lara npobutus + 90 nuelt (ko
OIMINOHKI). B pe3ynbrare Mbl moiay4aem mpuObuts B 437383.90 nommapoB, 9To Bhile
MasiKOBOTO YPOBHS JIOXOJHOCTH MO CTpaTeruy IoKynka/Bianenne Ha 147006.49
J0J1apoB!

Pazmep HayanbHOM HMHBECTUIMH O 3TUM TPEM IJIMHHBIM NO3ULMSM — 30 ThICSY
JIOJITAPOB U KOKIOW aKiuw, B cymme 310 coctaBisieT 180 Toicsta. Takum 00pa3oM, MbI
nonyuni 243 miporieHTta o0iero goxona wiv 40 MmpoeHTOB TOJIOBBIX IS BCEH TPYIIIBI
aKIWil — He TaK yX M IUJI0X0 IS JJIMHHBIX no3ulid. He crouT menats BBIBOA O TOM, YTO
TIO3UTHBHBIA PE3yJIBTAT MOTy4YeH M0 MPHYWHE HanOoJee ONMarompHATHBIX MEPUOIOB T
OTKpBITUS JUIMHHBIX NO3ULMHA. IIponuibni OmbIT TECTUpOBaHWS IMOKA3all, YTO KpaiiHe
CIIOXKHO 3apaboTaTh JEHBIM TI0 KOPOTKUM TTO3UIIMSIM, HCTIONB3YS ITyT/KOLT KO3((HUIMEHT
OIIIMOHHOTO O0OBema. cxoms W3 3TOro, MOKHO CHENATh BHIBOJ: JUTMHHBIE ITO3HUIINH,
VHUITMHAPYEMBIC Ha IMKAX MEIBEKBETO CEHTHIMEHTA, BIIOJIHE ONpaBIaHHbL. Kak mpaswio,
TOJITIA TOPTOBIICB OMIIMOHAMH CKJIOHHA IPHHUMATh JIOXKHBIC, HETIPABUIIBHBIC PEIICHUS HA
JIHE pBhIHKA. DTO MO3BOJSET TOProBoi crucreme - Urpa Ha Cxartue 2 ¢ UCIoIb30BaHUEM
kot omrioHoB LEAPS «B meHbrax» reHeprpoBaTh BEPHBIC CHTHAIIBI Ha TTOKYTIKY.

3akirouenue

Hcnonb30BaHre BapHaHTOB CTPATErWil BBIXOJAa M3 PHIHKA €Ile pa3 MOITBEPAMIIO
JeHCTBeHHOCTh TOproBol cucrtemsl - Mrpa Ha Cxarme 2. Otka3 or paboThl C
MaKCHUMaJIbHBIMU M TIEPEABUTAEMBIMU CTOII OpIIEpaMH, MX 3aMeHa CTOIl OpAepaMH IO
BpeMEHHOMY (pakTopy, MpPWBENM K YBEJIMYEHHIO OOIIel dwcToi mpuOsum. Tem He
MeHee, ee pazMep ObLT HEJOCTaTOYeH ISl TOro, YTOOBI «IOOHMTH» IOKAa3aTellb IO
cTpaTeruu NoKynka/Bnanenue. OnHako npu 3amene akimii Ha LEAPS oOmas umcras
MpUOBDTH TIPEBHIMIAET BBHINIEYKA3aHHBIA ITOKA3aTellb, YPOBEHb TOJOBOM JIOXOAHOCTH
nogHuUMaeTcs A0 51 npornenra. Vcnons3oBaHHe CTaTUCTHYECKUX JAHHBIX MPOBEACHHOTO
B MpEeIbUIYIIMX IJaBaX aHaln3a MyT/KOUT KodgduiumeHta 1o (OHIOBBIM HHIEKCAM
[O/ICKA3aJI0 HaM OTKPHITHE KOPOTKUX IO3ULMH JIMIIb 0 OJHOMY BPEMEHHOMY
napametpy: Jara mpodutus + 30 gHeil. 3aieiicTBOBaHNE BCEX BPEMEHHBIX MapaMeTpoOB
JUTSL JUTMHHBIX TTO3ULMH BEZIET K YBEIIMUYCHHUIO OOLIEH YMCTOl MPUOBLIH, HO HE MO3BOJISIET
MPEBBICUTH MIOKA3aTeNX 1O BCEH TPYIINE LETUKOM. Pe3ybTaThl OKa3ainch JIydlle mocie
TOT0, KaKk MbI MCKITIOYMIN BCE TPOAAKH, OCTABHUB TOJIBKO JTMHHBIE TO3WIMH: OOIIas
YucTast PUOBUTH cocTaBmia 243
IpoLeHTa, 4TO O3Hayaer 40 NPOLEHTOB TOJOBOM JOXOXHOCTH. OJTO BBILIE YPOBHS
TOIOBOM JIOXOJHOCTH TIO CTpaTeTWl TOKYIIKa/BNAJEHHE 32 TOT JK€ [MepHO.
BpeMeHH(2 7TTpOIIEHTOB).
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I'naBa 11. Toprosass cucrema - Ilynamu
CenTumMeHTa

MeHs HUKOTla He YIOBJIETBOPSIET ONUH €IWHCTBEHHBIN moaxo. HamHoro ymHee
MIBITATBCS. CO3/1aBaTh KOMOWHAIIMM Pa3IMYHBIX TOPIOBBIX CHCTEM U IO BO3MOXKHOCTH
IUBepCU(ULIUPOBATh PHIHKK, Ha KOTOPHIX OHM NpPUMEHAIOTCA. B maHHOM rnaBe s
HCCIENYIO €Il OAHO M3MEPEHHE, BapUaHT HJEH TOPrOBIM HAIEPEKOP HACTPOECHUIO
PBIHOYHOM TOMIBL. [T TOro 4ro0bl MMETh HOPMANBHYIO 0a3y UL CpaBHEHMS, U Ha
3TOT pas s 3aACUCTBYIO Ty K€ CaMYIO I'PYIITY aKL[UH.

HOCKOJ’IBKy Ha 5TOM PBIHKC OIIIMOHOB Ha OTACIIbHBIC aKIINN BCECrAa MPUCYTCTBYCT
«arym», Mpu4eM IOBOJIBHO l"pOMKPIfI, A TOIBITalOCh COKpPaTUTb 4YHUCIO CACIIOK
MIOCPCACTBOM BBIABJIICHUA HauOoJIee SKCTPEMAJIBHBIX 30H AJIA OTKPBITUA JOJITOCPOYHBIX
TO3ULINI paSJ'II/I‘-IHOI\/JI XPOHOJIOT WYECKOM MPOTAKCHHOCTH.

Janrneni moaxon Ha3BaH MHOIO cucteMort - Ilymamm Cenrumenra (Tsunami
Sentiment Wave — TSW, nanee mo tekcry — Llynamu CeHTHMEHTa — npum. nep.),
MOCKOJIBKY €T0 HEJIBIO SIBISETCS «IIOMMKa» KPYIMHEHIINX BOJIH PHIHOYHOTO HACTPOCHUS
Ul JoAarocpouHoit  ToproBmu.  CHCTeMa  WTHOPHPYET  MENKYH  «pSOb»
Hed(D(DEeKTHBHOCTH, OIIEHWBAEMYI0 MEHEe SKCTPEMATFHBIMH YPOBHSIMH OBIYbETr0 WITH
MEJIBEKbEr0 CCHTUMEHTA.

TpeOoBaHWAM JaHHOM TEXHWKH TOPTOBIM HAWIYYIIAM O0pa3oM OTBEYAIOT
ormroHk! 1o akusiM LEAPS «B neHprax», KOTopsie He TPeOYIOT BBICTABICHHS CTOTI-
JIOCC OpICPOB M SBIISAIOTCA 3(P(EKTUBHBIM 3aMCHUTEIEM TMOKYIKH WU IPOJAXKU
JeXaNMX B WX OCHOBE aKIUi, NpUYeM C OOJILIIMM 3HaYeHueM Iuieda. [linedo
yBenmuuBaercs A0 90 mpoueHToB, moroMy uTo 10 ThICSY JOIapOB CTAPTOBOTO
KanuTasa (MOJAENBHBIN CYeT, HCIOIb3yeMBIi B Hallleld KHWI€) Jal0T BO3MOXHOCTH
toproBmu LEAPS Ha cymMMy, OSKBHUBaJCHTHYIO OTKPBITHIO TMO3HMLHUH IO
COOTBETCTBYIOLIEH akiMu Kak pa3 Ha 90 Teicsiy gosutapoB. Hampumep, ecnu nena
aKuy HaxoauTcsa Ha ypoBHe 100 mommapoB 3a MTyKy, TO pa3Mep cuera B 10 Thicad
JIOJUTAPOB TO3BOJISIET HaM KyruTh 100 akiuii. 9T0 — SKBUBAJICHT OJTHOTO OMIIMOHA, TaK
kak LEAPS nenomunmnpoBansl B jotax 1o 100 akumit kaxasid. OIHaKO U1l OTKPBITHS
no3uttin 1o LEAPS tpebyercs Bcero 1000 — 1500 gomrapoB Ha cueTy.

[lnevo 3HaumMTensHO yBenuunBaercs, mockoabky LEAPS «B menprax» mosposnser
OTKPBITUE CYpPpOraTHOM mo3ummu Bcero Jmmb ¢ 10-15 mporeHTamMu Kamurana,
HEoOX0UMOro Ul MHULMHMPOBAHMS IONOOHOH caenku mo akuuu. CiemoBaTenbHO,
3atpatnB Ha obecneuenue caenkn no LEAPS Bcero 1500 mommapos, Ber Bmpase
paccuMTHIBaTh HA TaKOW K€ IMOTEHIHMAN MPUOBUILHOCTH (MUHYC HEOONBIIUE 3aTpaThl
Ha BPEMEHHYIO IIPEMHUIO IO OIIIMOHY, 1a M TO He BCErza), Kak U B CIydae ¢ HOKYIKOH
akid Ha cymmy 10 Teicsd mosumapoB. MaKCHMalbHBIA PUCK IO TIO3WIIMH PaBEH
YIJTAYeHHOH 3a OIMIMOHHBINA KOHTpaKT npemMuu — 1500 nommapos (oxoio 15 nporeHToB
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CTapTOBOrO KamuTayia). TakuM oOpa3oM, OTIamaeT HEOOXOTUMOCTH HCITONB30BAHUS
TPaIULIHOHHBIX CTOIN-JIOCC Op/EPOB B IIpOLiECCe COBEpIIEHUS clenku. JlaHHoe
00CTOSATENHCTBO MOXKET CYIIECTBEHHO MTOBJIMATH HAa PE3YJILTAaThl TOPTOBJIH B CHITY TOTO,
YTO MCKIIIOYACTCA PHUCK O0Ka3aTbCd TMPEKICBPEMECHHO BBIOWTBIM U3 TIO3UIINH.
CrnenoBarensHO, TPH KOKAOM CHETKe MBI PHCKyeM MakCUMyM 15 mpoleHTamu
TOPrOBOTO CYETA.

Hacrpoiika Toprosoii cucremsbl — llynamn Cenrumenra

[Ipencrapnennsie B Tabmume 11.1 mpaBuna cucremsl - Ilynamu CeHTHMeHTa
nocTatogHo TpocThl. Kak 1 B cimydae ¢ cucremoit - Mrpa ma Cxartune 2, MBI IMEEM TPH
BPEMEHHBIX IapaMeTpa BBIXOJa W3 PhIHKA IS [UIMHHBIX U KOPOTKMX mo3unuil: Jlata
mpobutus + 30, + 60 u + 90 mHe# coorBercTBeHHO. HO CKOpOCTH OCIMILIATOPHOM
BOJIHBI cokparminack ¢ EMAS0-100, koTopast mcroip30Banack B cucreMe - Mrpa na
Cxarue 2, 1o EMA21-50. Toprosasi cuctema mnojipazyMeBaeT OTKPBHITHE MO3UIHH, KaK
Ha MOKYIKY, TaK U Ha MpPOJaXy, OJHAKO MCKJIIOYAIOTCSI PEBEPCHBIE MEPEXOMbl U3
JUTMHHBIX TIo3unmi B Kopotkue (long-to-short reversals) m Haobopot (short-to-long
reversals) KOpOTKMX TO3WIWI B JUTMHHBIE. J[pyTUMH CJOBaMH, €CIM TIPH HAIWYAH
JUIMHHOW TMO3UIMY CHCTEMa T€HEpHUPYET CHTHAI Ha MPOJAXy, CIENKa UTHOPHpYETCS.
IIpu Bxoxe B peiHOK mokynaercas LEAPS u nepxurcs 10 BPEMEHHOro CTON OpAEpa
(dara mpobutus + 30, + 60 u + 90 mHEH cooTBETCTBEHHO). M3 3TOTO CiiemyeT, 9To IpH
BBIJJaYe CHCTEMOM CHTHaja Ha KOPOTKYIO TO3HWIHMIO MPHU HAIMYUHM OTKPHITONW KOJUT
nozunun mo LEAPS, TakoBast nmponomxkaer cBoto paboty, u nmyT omurion LEAPS we
MOKyTaeTcs /0 HWCTEYEHHs CpOKa HaXOXKICHUS B KOJUT omimoHe. To ke camoe
CTPaBEJTBO U JUIA OTKPBITHIX MyT orrioHoB LEAPS.

Ta6muua 11.1. Toprosbie npaBuia cucremsbl - [llynamu CeHTMeHTA.

OTKprTHe )I.]'[I/IHHOi/i MO3MIMH

OTKprTHe KOpOTKOﬁ nmo3uIuu

OTKpBITHE IJTMHHOMN MO3UIINY TI0 TICHE
OTKPBITHSI TOPTOBOM CECCUU, ECIIU
3HaueHue ocrpnisitopa EMA21-50
Oopie yem Ha +10% ero BuepantHero
3HAYEHHS ¥ HET OTKPBITHIX KOPOTKHX
TO3HULIIHN.

OTKpBITHE KOPOTKOM TIO3MIIMH 110 TICHE
OTKPBITHS TOPTOBOM CECCHU, €CITH
3HaueHue ocrpinisitopa EMA21-50
MeHbIe yeM Ha -10% ero Buepanidero
3HAYCHUS M HET OTKPBITHIX JJTHHHBIX
HO3HULIHHA.

3akppITHE JIMHHON MO3ULMHA

3akpbITHE KOPOTKOI MO3UIIUH

3aKpbITUE JUTMHHOMN MO3UIIMH TI0
BpEMEHHOMY (DaKTOpy, IIEPHOIBIL:

Hara caenxu + 30-, + 60-, 1 + 90- gHEH
COOTBETCTBCHHO.

3aKkpbITHE KOPOTKOM MO3UIIUH TIO
BPEMEHHOMY (haKTOpY, IIEPUO/IBIL:

Hara cnenxu + 30-, + 60-, u + 90- nHEH
COOTBETCTBEHHO.
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Tabmmua 11.2. OObeguHeHHbIe Pe3yJbTATHI TECTHPOBAHUS PaldOThI
ToproBoii cucrembl — Ilynamum Centumenta. Toprosblii aemo3ur 10 ThICSIY
JOJUIAPOB N0 KAXKIOH AKIMH M N0 KaXXIOMYy BpPEeMEHHOMY IapameTrpy, 4TO
o3HayaeT 180 ThICSIY 10/171apOB 1O BCeM cy0cucTeMaM.

Pe3ysbTatsi 6e3

LEAPS Pesyabtatel ¢ LEAPS

CuMBOJI aKIIUH Hdara Jdara Jdara Hdara Hara Hara
CHEJKH  COeIKH  CHCJKH  COeJKH  CHEJIKH  CHEJKH
+ 30 nueid + 60 queii + 90 queii + 30 qHeid + 60 qHel + 90 gHel

GE $8133 $18240  $31973  $22767  $26568  $36774
MSFT -$1971 -$5381 $6607 $8326 $11744  $13132
IBM $4126 $13745  $28674  $16192  $24935  $32597
WMT $42087  $12472  -$7644  $49560  §$19438  -$262.71
C -$9940 -$7015 -$6338 -$2678  $512.67 $4173

MRK $28737  $130480 $12745  $47691 $157.634 $25561

[TpuOsITE TOPTOBOIA

$71172  $162541  $73661  $141858 $240832 $111974
cucteMsl — TSW

[Tpu6buH OT
CTpaTeruut $108372 $106054 $84171 $108372 $106054 $84171
[Noxynka/Bnanenue

[Tpnu6suE TWS-

-$37200  $56487  -$10510  $33486  $134777  $27803
[okymka/Bnagenne

Kak Bumno u3 Tabmuuel 11.2 obOmas yucras npuObLIL IO CUCTEME -
Hynamu CentuMmeHTa ¢ ucnoib3oBaHueM LEAPS mpessimaeT mpuObuib 1O
CTpaTeTUH TOKyINKa/BiaameHune ©Ha 196067 gonmapoB (IO CcTpaTeruu
nokynka/Binanenue — 298597 nonnapos, npubbuib o LEAPS — 494664
nomnapoB). CpaBaute 3T mudpsl ¢ moaxonom 6e3 LEAPS, kotopslii cymen
creaepupoBath 307374 mommapoB obOmiel wyucTod mMpUOBIIH TPOTHB 298597
JOJIIapOB, MOJYYEHHBIX MO CTpPAaTEruu MOKYIKa/BlajeHue. Y pOBEeHb rOJOBOH
npuOBLILHOCTH — 50 mpoueHToB. TecTupoBaHWE OXBATHIBAE€T NMEPUOJ B IATH C
MOJIOBUHOM JIET, KaK U B MPEABIAYIIEH IIaBe.

Ha Pucynke 11.1 yka3aHbl KpailHMe TNapamMeTpbl YpOBHEW IJIs akIui
General Electric Company (GE), ucnons3yembie B cucteme - llyHamu
Centumenta (+10 mnpomeHtoB u -10 TpoIEHTOB), ypOBHH 0003HadaroT
KJII0YEBbIE pa3BOpOTHbIC TOUKHM. M3 Pucynka 11.2 BuIHO, UTO 3TH ypOBHH
JOCTaTOYHO KOPPEKTHO CHUTHAJM3UPYIOT O KIIOUEBBIX Pa3BOPOTHBIX TOUKAX,
Hampumep, B ciyudae ¢ Merck & Co. Inc..
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lomoBoit goxonm Bceil Trpynmbl MO CTpPaTeTHH MOKYIKa/BIaJeHHE
coctaBus 16 npoueHtoB. U3 BpeMeHHbIX nmapameTrpoB 1o LEAPS nannyumuii
pe3yJibTaT TMoKa3zaH mpu mapametpe: Jlata mpoOutus + 60 mueir - 240832
JI0J1apoB, 4TO oO3Hayaer oO0muid npoxonq B 401 mnpoueHT (B ToJ0BOM
ncurcieHnu - 72.9 nponenra). Hauxyamum BpeMEeHHBIM TapaMeTPOM MOKHO
cuntath: JlaTa nmpobutus + 90 nueit - 111974 monmapoB uucToi mpuObLIH (B
rogoBoM ucuucieHnn — 34 mporenTa). B cmpicne nuddepeHnuana pa3HUIB
MEXIy YUCTOH NpUOBUIBI0O M JOXOAOM IO CTpaTEeruu IMOKyIKa/BiajcHUe
caMBbIil BEICOKUH TOKa3aTeslb y BpeMeHHoTo mapameTpa: [lara mpobutus + 60
naerr (240832 monnapa mpotuB 106054 mommapa). Ob6mas ducras TpUOBLIL
no mnapamerpy: Harta mpobutus + 30 gHeli BeIpaxkeHa uudponr — 14185
J0J1I1apoB.

TSUNAMI SENTIMENT WAVE EXTREME THRESHOLDS
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Created in MetaStock from Equis Intemational

Pucynok 11.1. I'pa¢gux BostH Llynamun CeHTHMEHTA MOCTPOEHHOI'0 HA
ocHoBe ocumsisitopa EMA21-50 no akuusim komnannu General Electric
Company (GE).

HecMotps Ha 1o, uto LEAPS u cucrema - Ilynamu CeHTHMEHTa He Tak
xopom#, kak cucrema - Urpa mHa Cxartue 2, ypoBeHb JOXOJHOCTH 1O HUM
BCE-TaKM BIIEYATIISIET, OCOOEHHO 1O BpEMEHHBIM mapamerpam: JlaTa
npobutus + 30 u + 60 gueii. B TabGnuue 11.3 mpuBoasiTCa pe3yibTaThl
tectupoBaHus akumii kommnanun Merck & Co. Inc., mokazaBmux Hamboiee
BHevarisomue pesynpTatel. [lepmoxa: Jlata mpobutus + 60 mHEH BBImAN
o001yt uncTtyro npubbuib 0e3 npumenenus LEAPS — 130480 momnsnapos, ¢
ucnonab3oBanueM LEAPS — 157634 nonnapal
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Pucynoxk 11.2. Pe3yabtarhl TecTHpPOBaHMs PadoTbl TOProBOM
cucrembl — [lynamu CenrumenTa no akuusam komnannu Merck & Co. Inc.
(MRK). Crpenku 0003HAYAKOT TOYKH BXOAa M BBIXOAAa M3 CIAEJIKH.
Pe3yabratel TecTupoBanus npusoasitcest B Tabaune 11.3.

Ta6muua 11.3. Pe3yabTarhl TecTHpOBaHUSI PadOTbl TOProBOd CHCTEMbI —
Hynamun Centumenta no akmusaM kommanun Merck & Co. Inc. (MRK).
Bpemennoii napamerp Bbixoga: Jlata npooutusi + 60 aueii. Joxonx mo LEAPS
paBen 157633.62 nonxnapa.

IToka3zaTeu TOProBou cUCTEMbI 3HaveHus
OO0111ast yucrast npuObLIb, $ 130480.52
OTHomIeHue PUOBLTE/yOBITOK, %o 1304.81
I'omoBoe oTHONIEHHE TPUOBLTH/YOBITOK, %o 225.29
HauasbHble HHBECTHITHOHHBIC Cpe/ICcTBa, $ 10000.00
[Mpu6bLIb OT cTpaterun [lokynka/Bnanenue, $ -1091.41
KommgecTBo aHEl B TECTOBOM meproie 2114
OtHomeHne npuOBLIH/yOBITOK /IS CTPATETHN -10.91
OtHomenne npuOBLIH/yOBITOK /IS CTPATETHN -1.88
Oo01ee 4ncio 3aKPBITHIX CHEIIOK 20
Kommuccrontbie BRITLIATH, $ 0.00
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Cpenusst mpuObLIL HA CAEIKY, $ 6524.03
OTHoIIICHUE CpeHssl TPUOBLIB/CPEIHUN YOBITOK Ha caenky, (.93

Oor111ee KOMMYEeCTBO AJIMHHBIX TTO3UIINI 11

Oo111ee KOIMIeCTBO KOPOTKHX TTO3HITHIA 9
KommaectBo pHOBIIBHBIX JJIMHHBIX TIO3UIIAI 7
KonmuaectBo NprOBLIEHBIX KOPOTKHUX MO3UIHINA 8

OO0111ee KOJIMYECTBO NPUOBLIBHBIX CICIOK 15
O0111e€ KOIMYIECTBO YOBITOYHBIX CIICIIOK 5

OO011ast mprOBLTL OT HPHOBLIBHBIX CECIIOK, $ 203545.16
OO1uii yOBITOK OT YOBITOUHBIX CACIOK, $ -73064.63
Cpenusist npuObLIbHAS clienka, $ 13569.68
Cpennsist yObITOYHAs clienka, $ -14612.93
HauGosnbias nprObLIbHas cleika, $ 40965.02
Haubosnbiias yobITouHas creska, $ -59223.92
Cpe;lem IPOJODKUTEIILHOCTD an6LUIBH0171 CIICIIKU 62.00
Cpenssist MpoI0IHKUTEIBHOCTD YOBITOUHOHN CACIKH 62.00
HawuGopImast mpogomkuTeTbHOCTh IPUOBLTHHON CIIEITKH 62
HawuGonbIast mpoaoKUTeIbHOCT YOBITOYHON CACTKH 62
HawubosbIias cepust MpUOBUTLHBIX CIICTIOK 5
HawuGosnbIas cepusi yOBITOYHBIX CHAEIOK 1
KommgecTBo 6apoB BHE OTKPBITHIX ITO3UITHIA 1437
Cpenssist MpoI0IHKUTEIBHOCTD TIEPHOIOB 0€3 OTKPBITHIX 68.43

HawuGonbiast mpooInKUTeNbHOCTh Ieproa 6e3 OTKpeIToil 113
MakcumalbHOE CHU)KEHHE CPEJICTB Ha TOPTOBOM CUETE 0.00
cucTeMsl (drawdown) 110 3aKPBITEIM ITO3UIMAM, $ ’
Wunexc [pnbbis/Y 661ToK 64.10
MakcHUMaITbHOE CHYXKEHHE CPEJICTB HA TOPTOBOM CUETE 183885
cucteMbl (drawdown) 1Mo OTKPBITEIM MO3UIHSIM, $ '
Hnupexe JloxoaHocts/Puck 97.87
MakcumaibHbIi He3apuKenpoBaHHbIH yObITOK (drawdown) B 50223.92
OTKPBITOH To3uuH, $ '
Wupexc [Nokynka/Bnanenue 12055.25

TectupoBanne akmuii kommaamn Merck & Co. Inc. BmomHE MOXHO
paccMaTpuBaTh B KauecTBE CBHJICTENILCTBA MOTEHIMANIA CHUCTEMBI, KOTOPBIA MOXET
peanu3oBaThcsl MPU YCIOBUM TPaBHJIBHOTO BBIOOpa LeHHOM Oymaru. OtcyTcTBHE
obmero yObITKa MO TO3WIMAM ¥ BBICOKOE 3HAYCHHE WHICKCA BEPOSITHOM
noxonHoctu/pucka (97.87), a Taxke 15 mpuObUIBHBIX cleliok w3 20 — Jydine He
npunymaems!  MakcuMaibHBIM  He3aUKCHpOBaHHBIH  yObITOK (drawdown) mo
OTJCIBHBIM TIO3MIMSIM M IO CHCTEME BOOOLIE HE MOXET CIYXKUTh IIPEIMETOM
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032009€HHOCTH, TIOCKOJIBKY YOBITOUHOCTE LEAPS orpanndena mo onpeneneHuto. ITu
IU(pBEl MOXKHO IPOCTO-HANPOCTO HPOUTHOPHPOBATH, TaK KaK OHU HE OTPaXKaroT
peaTbHYI0 KapTUHY TOPTOBIM ONIMOHHBIMU KOHTpakTamu. HaM M Tak M3BECTHO, YTO
BO3MO)KHBIH MaKCHMAITLHBIN YOBITOK HE MTPEBBIIIAET 15 MpOIeHToB.

3akirouenue

Cucrema — Llynamu CeHTHMEHTA, TIOIPa3yMEBAIOIAsi TOPTOBIIO UCKITIOYUTETEHO
Ha JKCTPEMANBHBIX YpOBHAX ociuiitopa EMA21-50, ompenensemsix kak 10-
MPOLICHTHAs] AEBHALMs OT CPEOHEro 3HaueHHsi CceHTHMMeHTa (+10 mnpoueHToB —
Ype3MEPHO MeNIBEKbE HACTPOSHHWE W COOTBETCTBEHHO IMOKYyNKa, a -10 mpomeHToB —
Ype3MEepHO Oblube HACTPOEHHE M COOTBETCTBEHHO Ipojaxa). Takke OTCYyICTBUE
TPaANLMIOHHBIX CTOI OPJEPOB M ILIENEBBIX YPOBHEH, JMIIB CIETKA MPEBOCXOAUT IO
CBOMM pe3yJIbTaTaM OOLIyI0 JOXOAHOCTb IO CTPAaTeTHH IOKYIIKa/BIafCHHUE MO BCEM
TpeM BPEMEHHBIM IapaMeTpaM, KOTOpbIe HCIOJB3YIOTCS B KauecTBe cybcucreM. Tem
HE MeHee, NMpH OTKa3e OT TOPrOBJIM COOCTBEHHO LEHHBIMH Oymaramyd B IIOJIB3Y
oTkpeiTus mno3unui mo LEAPS, cuctema mnoka3plBaeT NpPEKpAacHbIE Ppe3yJbTAThL,
BBIp@KaeMble B TIEPBYIO Ouepelb YPE3BBIUANHO CHIIBHBIM 3HAYEHWEM TOIOBON
npuObsLTEHOCTH (50 TPOLEHTOB). 3a TOT e MEpHO BPEMEHH T'0J0Bast TOXOJHOCTb I10
CTpaTeruy IOKYIIKa/BIafeHue cocTaBisier Bcero 32 mpoueHTa. OCHOBBIBasiCh Ha
COZIEpKAIIXCA B JTOW TJIaB€ [AHHBIX AaHaNW3a, MBI BIpaBe CIEIaTh BBIBOI O
NPAaBOMEPHOCTH HCIIONIb30BAHMSI KOHTPAKTHBIX OOBEMOB IO OIMIMOHAM ITyT/KOJUIT
KO3 pUIEeHTa IO aKUWsIM, TMOCKOJBbKY padOTaloIIMe C OMLHOHAMU Ha OTHCIbHBIC
AKX Tperaepbl ABIAIOT cOOON MpeKpacHBI HHAWKATOP TOPTOBIH M3 TEOPHH «IyXa
TIPOTHUBOPEUHS.
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I'naBa 12. Axanranus My T/KOJLI
KO3(P(PUUHMEHTOB K  PbIHKY (PbIOYEPCHBIX
KOHTPAKTOB HA 00 IUTraliuM

Kak u B cmywae ¢ (QOHIOBBIM PBIHKOM, TOJIA TOPrOBLEB ONIHOHAMHU
MOXET CIIY)KHTh HCTOYHUKOM II€HHOH wuHbopmanmu s paboThl Ha pBIHKE
obnuranui. [Tyt/komt ko3¢ QUIIMEHTH OTITUOHOB O (PbhIOYEepcamM Ha 0OJIUTaAIUU
(Bond futures put/call ratios) moKa3pIBalOT Ty JK€ OPHUTCOAHYIO s
UCTIOJIb30BAHUS JTHHAMUKY .

K cBemenuio mrofeil, HE OYEHH XOPOIIO 3HAKOMBIX C (BIOYEPCHBIMU
pBIHKamMH,  (QBIOYEPCHBIE  KOHTPAaKTBl  MPEACTABISIIOT  co00il  mpocToi
MPOU3BOJHBIN UHCTPYMEHT. 3HAUCHHUE LIEHbI (bloUepca 3aBUCHT OT CTOUMOCTH
JIeXKAIEro B €ro OCHOBE WHCTPYMEHTa, B JIAHHOM ciydae, 310 — 30-jeTHHe
kagHaueiickue obnuranuu CIIA (U.S. Treasury bond). B moelt mpenbinymieit
KHUT'C ((OHL;MOHbl HA gbblOltepCbl, Hoeble mopeoevle cmpamecuuy AacTCA
MPEKPacCHOE OMUCAHUE PHIHKOB ()BIOYEPCOB M OMIIMOHOB Ha (PBIOYEPCHI, a TAKKE
HEKOTOPBIX TOPTOBBIX cTpareruil. Jluteparypa mo sTomy BOmpocy oOuIbHA, H 5
coBeTyl0 BaM Kak MOXHO THIAaTelbHEE O3HAKOMHUTBLCS C HEW Mepe] TeM, Kak
HaYMHATh TOPTOBIIO (PbIOYEPCHBIMH KOHTpakTaMu. Teneps ke, A MOHUMAaHUS
CMBICJIa W COJACpXKaHHUA TCECTUPOBAHUA, Bam CJIeayeT O3HAaKOMHUTBCA CO
cienytomien crenndukanueil: MUHIMalIbHOE U3MEHEHHE LIeHbl Qbplodepca Ha 30-
nerHun kaszHadeiickue oOmmranmm CIHA (U.S. Treasury bond futures) — 1/32
myakra (0.03125), croumocTs Kaxmoro Tuka — 31.25 mommapa, cTOMMOCTB
nonHoro nyHkra — 1000 qomtapos (31.25 x 32 = 1000).

IIpu nBwxkenun ¢ployepca Ha 3/32 myHKTa, HampUMep, CTOMMOCTD
KOHTpakTa u3MeHsieTcss Ha 93.75 mommapa (31.25 nonnmapa, nOMHOXEHHBIE Ha TPH
tuka = 93.75 nomnapa). Ecinu ¢erouepc mo obnuranusM MmogHUMAaeTCsT BBEPX Ha
TPH THKa, a Y Bac oTKpbITa AMHHAS MO3ULKS, TO MJIaBarOIas MPUOBLUIL MO CUETY
coctaBut 93.75 gonnapa MHHYC KOMHUCCHOHHBIE U  IPOCKajb3bIBaHUE.
COOTBETCTBEHHO, B CIIy4ae OTKPHITOH KOPOTKOW MO3WIHHU, YOBITOK OyIeT TaKuM
xe. Bor, mpubnusurensHo, u Bce, 4To Bam Hy»HO 3HATh JJISl TOTO, YTOOBI OBITH
CHOCOOHBIM YCBOUTH pE3yJbTaTbl TECTHPOBAaHMSA. OTOT PBIHOK 00Nagaer
HEHCCAKAEMBIM TOTECHIMAJIOM TEHEPHPOBAaHUS NPHOBUIN IS TPEWIepos,
o0namarommx JCHCTBEHHOW TOPTrOBOM CHUCTEMOM, TOCKOJIBKY TpeOOBaHHS TIO
Map)ke IOBOJIBHO HH3KHE. JTUM (bIoYepchl Ha OONUTalud OTIMYAIOTCS OT
¢bprouepcoB Ha (QoOHIOBBIE WHACKCH (HadanbHas Mapxka (initial margin) mms
(dhprouepca mo mHACKCY S&P 500 moxer mpesbimarh 20 THICSY AomapoB). s
TOproeiau (QoerouepcoM Ha obnuranuu ObiBaeT goctatouno 2500 noiiapos,
OJIHAKO, IpPHUHUMAasi BO BHHMMAaHHUE JaHHbIE TECTHPOBAHHWSA, NPEACTABICHHBIC B
JAHHOM TI1aBe, s Mperoaral0 MUHIMAIIBHBIN pa3Mep cueTa B 5 THICSY J0JITIapOB.
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Tabmmua 12.1. Toprosble mpaBuwia cucrembl - Urpa Ha Cxatue 1 s

(brouepcoB mo oduranusamM (0e3 NMpu3HaKa nejieBbIX YPOBHeNd).

OTKpBITHE JTUHHON MO3WIHH

OTKpbITHE KOPOTKOI MO3UIUK

OTKpBITHE NJTMHHOM MO3ULIMH TIO0 TICHE
OTKPBITHS TOPTOBOM CECCHU Ha 3aBTpa,
eciu octmuiaTop EMAS-21 ceromns
TepeceK HyJIeBOM ypOBEHb MHIMKATOPA
c8epxy 6HU3.

OTKpBITHE KOPOTKOH TIO3UIIHH TT0 TICHE
OTKPBITHUS TOPTOBOM CECCHU Ha 3aBTpa,
eciu ocuuisitop EMAS-21 cerogus
MepeceK HyJIeBOW YPOBEHb MHAUKATOPA
CHU3Y HABEDX.

3aKpI>ITI/Ie JUIHHHOM MO3ULIMH

3aKprTHe KOpOTKOﬁ no3uIuuu

3aKkphITHE IMHHOHN MO3HIINY TI0 TICHE
OTKpPBITHUS TOPrOBOM CECCHU HA 3aBTPa,
eciu ocumiuiarop EPC21-50 ceromus
TIepPeceK HyJICBOW YPOBEHb MHANKATOPA
CBEPXY 6HUS.

OTKpBITHE KOPOTKOM TO3MIIUH T10 IICHE
OTKpPBITHUS TOPrOBOM CECCHU Ha 3aBTPa,
eciii ocunsuiatop EPC21-50 cerous
TIepeceK HyJIEBOW YPOBEHb HHANKATOPA
CHU3Y HABEDX.

B nmanHOl TnaBe s mpouw3sBenmy ampoOanuio cucteMbl - Mrpa Ha Cxarue 1 Ha
peiHKE (hplodYepcoB 1o 30-MeTHUM Ka3zHadeHckuM oOmuramusM. [IpaBuma cuctemsl -
Urpa ma Cxarue 1 mpuBomstcst B Tabmwme 12.1. Ilomagamy s Tectupyro ee 6e3
EJIEBBIX YPOBHEMW, 3aTeM J00aBIsII0 T€ JKe IEJIeBble YPOBHU IIEHBI, KOTOpbIE ObLIH
WCIIOJIL30BaHbI B MPOIIECCE TECTHPOBaHMS 10 (DOHIOBBIM UHJeKcaM. HanomuHaro, uto
cucteMa - Urpa Ha Cxarne 1 moppasymeBaer pabOTy C JBYMS OCHWIDIATOPAMHU:
EMAS-21 u EMA21-50. CurHan Ha OTKpPBHITHE JJIMHHOW TMO3WIIMU BBIAACTCS TIPH
nepeceyeHnn Ooniee ObicTporo ocuwuistopa EMAS-21 ymHMM HyneBOH OTMETKH
CBepXy 6Hu3. JIJI1 OTKPBITHS KOPOTKHUX TO3UIMI HEOOXOIMMO 00paTHOE: TepeceueHue
ocunsitopoM EMAS-21 iHNM HyJI€BOM OTMETKH CHU3Y 86€DX.

Uro kacaeTcsi mpaBHII LIEJICBBIX YPOBHEH (price trigger), cliefika HHULIUAPYETCS B
TOM CJIydae, €CJIM 3aKpbITHE JHS BBIILE, YeM MAKCHMAaJIbHOE 3HAUCHHUE, JOCTUIHYTOE
[ICHOM B TeYeHWEe TpenbIAyIIeil TOProBOil ceccuy (ITMHHAS TIO3WLS), VJIM €CITH
3aKpbITHE JHS HIKE MUHUMYMa TIpeIbIIyIIei ceccur (KOpOTKast mo3uiwst). st BOJH
HACTPOCHUS HCIIOJNB3YIOTCS TE€ K€ MapaMeTpbl HACTPOMKM, YTO W IS (DOHAOBBIX
HHJIEKCOB, OIHAKO 37€Ch 5 OTHAI0 NPEINOYTCHUE HOPMATUZ08AHHOMY H3MEPEHUIO
o0beMa TI0 IyT OIIMOHAM Tiepe]] MyT/KoJuT KOd(PHUIMEHTOM KOHTPAKTHOTO 00BEeMa.
HopmanuzoBaHHBIM H3MEPEHHEM 51 HA3bIBAIO COOTHOLIEHHE 00X 00BEMOB TOPrOBIIH
0 TyT OMNIMOHAaM Ha (BIOYEPCHI N0 JAOJITOCPOYHBIM OOJIMraisiM M OOLIMX 00bEMOB
TOPTOBJIM TIO OMIOHaM Ha (pproYepchHl Mo AoirocpodHsiM oOmmrammsm (long-bond
futures options volume). 3To TOMOTaET CIIIAKUBAHHUIO CEPUITHBIX JaHHBIX U YCTPaHSET
HEHYXHBIA HIyM. S Takke HCIOJB3YI0 JOJUIapOBOE 3HAYEHHE OIMIMOHHBIX 00BEMOB
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BMECTO TIPOCTOTO KOHTPAKTHOTO obbsema. Ilo MoeMy MHeHHIO, 3TO Jydine paboTaer B
ciy4ae ¢ (eroyepcamu. Ha Pucynke 12.1 mpezacTaBieHbl JHEBHBIC 1IeHBI (DbIOYEPCOB
Ha oOymMranmu ¢ HajsoxeHneM EMA21-50.

PesyneraTel TecTupoBanms cucteMsl - Mrpa Ha Cxxarne 1 (6e3 1ieneBbIX ypoBHEH)
no ¢erouepcaM Ha aMepUKaHCKHE KazHadeickue o0s3aTeNibcTBA IPEICTABICHBI B
Tabmuue 12.2. OOmas uucras npuObUIE cocTaBwia 24 TyHKTa, WM 24 THICSYH
JOJUTapoOB. DTO BBIIIIE TIOKA3aTelNsl MPUOBUIN IO CTpaTeruy MoKynka/Biajaenue (15.28
myskta wim 15280 mommapoB). TectupoBanne oxBaThiBaeT nepuon ¢ 4 saBaps 1999
roga mo 26 nHosOops 2003 roxa, Bcero — 1788 mHeil. beuto 3akmoueHo 30 crenok,
cpenHsis PUOBLTH TT0 KaoH ceinke cocrauna 0.44 mynkra (440 mommapoB), 9To C
YYeTOM pa3zMepa KOMHCCHOHHBIX cOOpOB 3a CIeNKH (transaction costs) ¥ BO3MOXKHOTO
MIPOCKATB3bIBAHUS IPEICTABIISAETCS IPUEMIIEMBIM.
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Pucynok 12.1. I'pajpuxk ¢broyepcoB Ha 00JMranum ¢ OCHHJLUIITOPOM

EMA21-50. (Hcmounux: Pinnacle Data)

Ecth JABa cnocoba OIICHKHU JOXOAJHOCTHU CHUCTCMbl B INPOLCHTHOM

BeIpaxxeHnu. CucTeMHBIE Tpeilnepsl, paboraromiue Ha (bIOYEPCHBIX PHIHKAX,
I KaJdbKYJAINMUA YPOBHS JTOXOMHOCTH OOBIYHO O€pyT MHHHUMAaJIbHOE
OupxkeBoe TpeOOBaHHME MO Map)Ke MNPU OCTABJICHUH IO3UIMH HA HOYb U
BO3MOXXHO€ MaKCHMaJbHOE CHUXXEHHE CPEeACTB Ha TOPTOBOM CYETE CUCTEMBI
(drawdown) 1o OTKpBHITBIM mo3unusiM. OngHAaKO B TpoIecce TaHHOTO
TECTUPOBaHMA, a TAKXE BO BpEMiA TCCTHUPOBAHUA C NMPUMCEHCHHUEM ICJICBBIX
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ypoBHeHr (cMm. Tabnaumy 12.3), s mpocTo 6epy B KaueCcTBE UCXOMHOTO YPOBHS 5
TBICSAY JOJUIAPOB HAYaJlbHOW WHBECTHI[MH, 4YTO HAMHOTO IPEBBIIIACT
MHUHHUMAaJbHBIC MapXHHAJIbHBIE 00s13aTebCTBA (minimum margin
requirements) B COEOIWHEHWW CO CHWIXKEHHE CpPEJCTB Ha TOPTOBOM CHYETE
CHUCTEMBI IO OTKPBITHIM TO3ULUAM (open system drawdown) .

B ornnume OT TecTMpoBaHUS MO aKUUSAM, CHCTEMa He OBIBAET IMOJHOCTHIO
«TIPOMHBECTUPOBaHHONW» Bce Bpems. llocie 3akpeITUs TOProBoM ceccuu IO
oOyuramusiM (3TO OTHOCHUTCS KO BCEM (PHIOYEpCHBIM pPBIHKAM, YIIOMHHAaEéMBIM B
Halleil KkHure), Jio0as TIUIaBarolmas NOPUOBUIL WM YOBITOK peaM3yloTCs H
N00aBISAIOTCA K KyMYJISITUBHOMY oOmmemy Oamancy. [Ipu oTKpbITHH Ka)K10i HOBOM
MMO3UIMHM €€ pa3Mep OCTaeTCs HEM3MEHHBIM: OJWH KOHTPAKT. DTO CBSA3aHO C
OTPAaHWYEHHBIMH  BO3MOXXHOCTSIMH  KOMIIBIOTEPHOW  NpPOTpaMMBbl,  KOTOpas
MpUMEHAJAach MPH TECTUPOBAHUHM TOProBoil cucreMbl. OHa, K COXAJIEHHUIO, HE
JO3BOJISIET HMHOTO TIOAXOAa K HMHBIM CIoco0aM ympaBiieHus AeHbramu. I[lpm
TECTUPOBAHUM MO0 AaKIMSIM pa3Mep IepBOHAYAIbHOW WHBeCTHMIHMH B 10 ThICAY
JIOJUTApOB HE CUUTAETCS HEU3MEHHBIM IIPU OTKPBITUM Ka)XKJOW HOBOM MO3HMLIHUU.
Hanpumep, ecnu nmpenpiaymas cienka npuHecsia IpuObUIb B 5 THICSY A0JIIAPOB, TO
JUTA CIEAYIOUmed CHEIKM B HAJWYAMA OKa3bIBAIOTCA 15 THICSY [OONJIapoB, a
ncnoabp3oBanue SO-MPOLEHTHOW Map U NMPH TECTUPOBAHUM O3HAYAET WHBECTHUIIMIO
B 30 ThICSIY HOJUTapoB. Mcxoas U3 3TOro, ciaeqyeT mojiaraTh, YTo NpeiCTaBICHHbIC B
Tabmuire 12.2 pe3ynabTaThl TECTHUPOBAaHWUA 10 (proUepcaM Ha OOJHTaruyd He
OTP@XalOT  TOJIHOCTBIO ~ BO3MOXHOCTEH  TOProBod  cuUCTeMBl. 3a  IATh
paccmaTpuBaeMbIX JeT, cuctema - Wrpa na Ckarme 1 0e3 LeneBBIX YpOBHEH
MIpUHECTIa OT HAYaJlbHOW WHBECTHIIMU B 5 THICSY JOJUIAPOB NMPUOBLIH, paBHYy0 480
MpOIIeHTaM (B TOJOBOM HCUYUCIICHUH ATO paBHSIETCS 96 MPOIICHTaM 10X0/1a).

OO0muii pe3ynbTaT TECTHPOBaHUS (paHTACTHUECKMM HE Ha30Belb, HO,
TeM HE MeHee, OH BHojHe npuemieM. CpenHss HPUOBUIBHOCTH CHCIKH
coctaBmia 1.46 mMyHKTa, 9TO MEHbIIE cpeaHero yosiTKka -2.05 myHKTa, HO C
y4eToM OOJIpIlIero 4Yucia NpUOBUIBHBIX cielok (71 mpoleHT oT o001ero
KonnuecTBa) nudpa okaspiBaeTcsa npuemiieMoil. COOTHOIIEHHE BO3MOXKHOMN
npuOBITH/PUCK TpeKpacHO BHITIIAUT (98.46). O6mmuit yOBITOK MO cucTeme
OTCYTCTBYET, CHH)KEHHE CPEJCTB Ha TOProBoM cuere cuctembl (drawdown)
[0 OTKPBITBIM MO3MIUAM He Tak Yyx Beauko (-0.37 mnyHKTa, d4TO
skBUBaNieHTHO 370 pgommapaMm). MakcuManbHBIH He3a()UKCUPOBAHHBIN
yOBITOK B OTKpHITOM mo3unuu (maximum open trade drawdown) -10
MIYHKTOB, HO, Kak BBl BCKOpe yBUIWTE, HCNOJb30BAaHHUE IIEIEBBIX YpPOBHEHN
3HAYUTEIbHO ONTHMH3HUPYET 3TU KIJIIOUEBbIE IOKa3aTeJn padoThl cucteMbl. K
TOMY K€, XOTSI MBI U HE KacaeMcs 3J€Chb 3TOr0 BOIIPOCa, HO 3a1elCTBOBaHUE
ONIMOHOB «B JIeHbrax» Ha (Qplouepcs MO OOJHTalUsIM B KadecTBe
3amenuTens (mogo6Ho LEAPS B oTHomeHuM axkuuii) Takke yiaydliaer
BBIXOJIHBIE JAHHBIE TOPTOBOW CHCTEMEL.
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Tabmmua 12.2. Pe3yabTathl TecTUPOBaHUS PaldoTbl TOProBOM CHCTEMBI -
Hrpa na Cxatue 1 mo ¢biouepcam Ha oOguranuu (0e3 mMpU3HAKA IleJIeBbIX
YPOBHeii) ¢ UCIOIB30BAHHEM HOPMAIM3HPOBAHHOTO 00beMa 10 MyT ONIMOHAM B

A0JJIAPOBOM MCUYMCJICHHUMU.

IToxa3aTeu TOProBoOH CUCTEMbI

OO6urast 9rcTast PHOBLTB, ITyHKTHI

[pu6suts OT cTpaternu [lokynka/Bnanenne, myHKTHI
KonuuectBo Hel B TeCTOBOM neproie

OO0I1ee YnCIo 3aKPBITHIX CIAETOK

KomuccruonHsie BBIIUIATBI, ITYHKTbI

Cpenssist pUOBLTH HA CENKY, ITyHKTHI

OTHomeHne cpeHss TPUOBLIL/CPEIHNI YOBITOK Ha CIENKY, ITyHKTHI
OO011ee KOMYECTBO JTNHHBIX TTO3HIIHIH

OO611ee KOIMYECTBO KOPOTKUX TTO3UIIHIA

KonmuecTBo NprOBLTEHBIX JUTHHHBIX TTO3UIMN
KomnmuecTBo nprOBLTEHEIX KOPOTKHX MO3HINH

OO0I1ee KOIM4eCcTBO NPUOBLIBHBIX CETOK

OOG111ee KOJIMYECTBO YOBITOYHBIX CICIOK

OOmmast mpuOBUTE OT TPHOBLIEHBIX CHETOK, ITYHKTHI
OOmuii yOBITOK OT YOBITOYHBIX CAENIOK, ITyHKTHI
Cpenssist pHOBUTBHAS CIENKA, ITYHKTHI

Cpenmsist yObITOUHAS C/IENKA, TYHKTHI

HaunGonpIast mprObLTBHAS ClIENKA, TyHKTHI
HauGonpIast yObITOUHAS C/IEIKa, ITyHKTHI

CpenHsist POAODKUTENBHOCTD MPUOBUTBHOM CHIETKU
CpenHss POAODKUTENBHOCTD YOBITOYHOM CAETKU
Hawnbospmas mpoaoInKUTeNbHOCTS MPHOBUTEHOM CIEITKH
Hawnbosp1mast mpoaoInKUTENbHOCTE YOBITOYHOH CACIKH
HaubGonpImas cepyst IpHOBUTEHBIX CIETIOK
HaunbGonpmas cepust yOBITOUHBIX CIETOK

KomnmgectBo 6apoB BHE OTKPBITHIX MO3HIIHIA

Cpeﬂl{ﬂﬂ NPOJAOJDKUTEIIBHOCTD IEPHUOI0B 0e3 OTKPBITBIX HO3I/IL[PIﬁ

MaxcuManbsHOe CHI)KEHHE CPEICTB Ha TOProBoM cuete cucteMsl (drawdown) rmo

3aKPBITHIM ITO3HUIUAM, ITYHKTbI

Wunexc [TpuObuis/Y ObIToK

MakcuMaabHOe CHIDKEHHE CPEZICTB Ha TOPTOBOM cUeTe chcTeMsl (drawdown) o

OTKPBITBIM IMO3UIUAM, ITYHKTBI

Wupexc JloxomanocTs/Prck

MaxkcnuMarbHbI He3aUKCHPOBaHHEI YOBITOK (drawdown) B OTKpBITO# ITO3HIHY,

ITYHKTBI

Nupexce [Mokynka/Bnanexne

3HaueHns
24.00
15.28
1,788
55
0.00
0.44
0.71
27

28

19
20

39

16
56.84
-32.84
1.46
-2.05
4.75
-7.78
9.87
22.63
30

46

562
11.47

0.00
42.22
-0.37
98.46
-10.06
57.07
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Tabmmua 12.3. Pe3yabTathl TecTUPOBaHUS PadoTbl TOProBOM CHCTEMBI -
Hrpa na Cxatue 1 no ¢gproyepcaM Ha 00JUranMm ¢ 1eJieBbIMM YPOBHSIMHM M
HCMOJIb30BAHMEM HOPMAJIM3HPOBAHHOIO o0beMa M0 NYT ONIHOHAM B
A0J11apoBoM ucyucjeHnn. CTon opaepa He NPUMEHSIIOTCS.

IToka3zaTenu TOProBou CUCTEMbI 3uHaveHust
OO6uast 9rcTast PHOBLTB, ITyHKTHI 2747
IMpubbLis ot crpareruu [Tokynka/BiaieHne, MyHKTHI 15.28
KomuecTBo fHel B TECTOBOM MEPUOJIE 1788
OOl11ee YKCII0 3aKPBITHIX CEIOK 29
KOMI/ICCHOHHBIC BBIIJIATHI, HyHKTbI OOO
Cpensist IpuObLTb Ha CIENKY, yHKTBI 0.95
OTHomeHne cpeHsis IPUOBLIL/CPEIHNI YOBITOK Ha CIENKY, ITyHKTHI 1.65
OO11iee KOJMYECTBO ITHHHBIX MTO3UIIHI 19
OO11iee KOJIMYECTBO KOPOTKHX MO3HIMH 10
KonrecTBo nprOBLIEHBIX JTHHHBIX MO3UIIHI 11
KonruecTBo nprOBLTEHBIX KOPOTKUX TTO3HIIUIMA 9
OO0I1ee KOIM4eCTBO NPUOBLIBHBIX CIETOK 20
OO6111ee KOJIMYECTBO YOBITOYHBIX CICIOK 9
OO6mast puOBLLTH OT MPUOBLILHBIX CIENOK, TYHKTHI 37.78
OOGuuii YOBITOK OT YOBITOYHBIX CIENOK, ITYHKTHI -10.31
Cpenssist pUOBUTEHAS CIEITKA, TYHKTHI 1.89
Cpenmsist yObITOUHAS C/IENKA, TYHKTHI -1.15
HauGornbIast mpuObLIBHAS CIENKA, TyHKTHI 8.69
HauGorbliast yObITOUHAS CIEIKA, [Ty HKThI -2.50
CpeHsist POIOKUTEIBHOCTD IPUOBUTEHOM CCIKH 15.70
CpeHsist POJOKUTEIBHOCTD YOBITOYHOM CCIKH 16.44
HauGosbliast IpoI0IBKUTELHOCTD PUOBLTLHOM CIEIKH 60
HauGosbluast IpOI0IKUTELHOCTD YOBITOUHOM CEIKH 28
HaubosnbIuas cepust IPUOBUTEHBIX CIIEIOK 7
HaubonbIuas cepust yObITOYHBIX CIENOK 2
KosnmaecTBo 6apoB BHE OTKPBITBIX MO3UIIHI 799
HaunGonbIast mpooIDKUTEIBHOCTD ITeproia 0e3 OTKPBITOH MO3UITHI 105
MakcnuManbHOE CHIKEHHE CPEJICTB Ha TOProBoM cuerte cucteMsl (drawdown) o 0.00
3aKp]>IT]>IM MO3HUIIHUAM, HyHKTbl

Hunexc pu6suis/Y 6bITOK 72.71
MakcuMaabHOe CHIDKEHHE CPEZICTB Ha TOPTOBOM cUeTe cHcTeMsbl (drawdown) o -1.16
OTKPBITBIM MO3ULIHSM, ITyHKTbI

Wupexc JloxomanocTs/Prck 95.96
MaxkcnuMasbHbI He3aUKCHPOBaHHEI YOBITOK (drawdown) B OTKpBITO# IO3HIHY, 502
IyHKTBI

Nnnekc [Nokynka/Bnanexune 79.77
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Tabmuma 12.3 mpencTaBiser pe3yinbTaThl TECTUPOBAHUS C MOITHBIMA TICJIEBEIMU
ypoBHsMH. Hammio cepbesnble ymydmieHus. OOmias 4yuctas MmpuObUTh BRIpOCTA IO
2747 mnyHkroB. MakcuMmanbHbIH He3ahUKCUPOBaHHBIN yOBITOK (drawdown) B
OTKPBITOW TIO3WIWHM CHU3MIICS A0 -5.22 MyHKTOB (IIOYTH BABOE HIDKE MPEIBIAYILIETO
nokasarens). COOTHOIIGHHME CpelHeld mpuObUTM K cpemHemy YObITKy ¢ 0.71
CYIIECTBEHHO MOJHsIAch, OYYTHBIIMCH BbIIIe THoporoBoro ypoBHs 1.0 — 1.65.
[IponenT MpUOBLIBHBIX cAENOK HeMHOTO yman ¢ 71 go 69 mporeHToB (Bcero ObLIO
3akiroueHo 29 caenok: 19 mokymok u 10 mpomax). MaTepecHo, uto 90 mporeHToB
CIIETIOK TI0 TIPOJiaskaM pe3yJIbTHPOBATIMCH B PpUOBLTE (9 13 10).

[lo cpaBHeHMIO ¢ TecTHpOBaHHEM 0O€3 WCIIONL30BaHHS IIENIEBBIX YPOBHEH (CM.
Tabmuty 12.2) obmuit 10X0/ 3a OTYETHBIN Tieproa Bo3poc ¢ 480 mo 549 mporieHToB (¢
YYETOM S-TBICSYHOTO HAYaJbHOTO YPOBHS WHBECTHIMH). OJTO O03HAYACT TOJOBOM
YpOBEHb 10X0THOCTH B 109 mpoLeHTOoB.

3akiouenue

ToproBas cucrema - Urpa Ha Cxarue 1 ¢ ILENEBBIMEH YPOBHSIMH MOXKET
MIPUMEHATHCS Ha Pa3NUYHBIX PBIHKAX, KaK 3TO OBUIO MPOJEMOHCTPHUPOBAHO B JTAHHON
IJlaBe Ha TpHMepe pbIHKa (BbIOYEPCHBIX KOHTPAKTOB HA Ka3HAYCHCKHE OJTOBBIE
obs3atenscTBa CLA. Mcnons3oBaHue B KadecTBE CIOC00a M3MEPEHHUsT HACTPOCHHS
OIMIIIOHHOW TOJITBI HOPMAJIM30BaHHOTO 00BheMa IO IyT OIMIFOHAaM B €r0 JOJUIapOBO-
B3BEIICHHOM MCYMCIICHUH, YTO II03BOJISIET yOpaTh HEHY>KHbIE PBIHOYHBIC IIYMBI,
MPUBEJIO K YITyUIICHHIO PE3YJIbTaTOB PadOThI CUCTEMBL. Y POBEHb FO0BOH T0XOIHOCTH
3apeructpupoBad Ha ypoBHe 109 mporeHnToB (6e3 onTmMmuzammm). B 3akimroueHue
crleqyer J00aBHTh, YTO HE PACCMOTPEHHBIC 37eCh MyT/KOMUT KO PHIMEHTHI
KOHTPaKTHBIX OOBEMOB TaKXkKe MPEKPacHO IMOKa3al ceOsl IPH TECTUPOBAHUN CHCTEMBI
- Urpa na Cxxatre 1 o ¢prouepcaM Ha OOIUTAITHH.
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I'1aBa 13. IHoapasymeBaemas
BOJIATWIBHOCTh ONIUOHOB W MHBECTHULMOHHBbIN
CEeHTUMEHT

Kak Bam craneT u3BeCTHO M3 MaTepUANIOB JJAHHOU TJIaBbl, aHAIU3 O0OBEMOB MYT U
KOJIT OINI[IOHOB HE SIBJIAETCS €IMHCTBEHHBIM CIOCOOOM OILIEHKH HACTPOSHHS TOIIIBI
TOPTOBIICB ONITMOHAMH. J[0CTaTOUHO IIEHHYIO0 WH(POPMAITHIO O CTEIICHN OBIYLETO WM
MEJIBEXKBbEr0 HACTPOST WHBECTOPOB MOTYT TIPEAOCTaBUTH W COOCTBEHHO UeHbl
OIMIMOHOB. l[eHa OMIIMOHOB MOXET OBITh WCIIONB30BaHA IMPU KAIBKYJSIIMU YPOBHS
ropazymMeBaeMoii BonatwibHOCTH (implied volatility) Ha 1r060M phIHKE. CTENCHD
MOIPa3yMeBaEMOM BOJATWIHHOCTH IICHBI OII[MOHOB MOXXHO OIICHHWBAaTh B KAueCTBE
yKa3aHUs Ha OXKUJIAHUsI OIIIMOHHBIX TPEUIEPOB B CBS3U C OYIyIIeiH BOJIATHILHOCTHIO
Ha TOM WJIM MHOM pBIHKE. JTO, B YacTHOCTH, 3aBHCHT OT CIIPOCa Ha MyT W KOJUI
ommonkl. Korma Tpeimepsl SBHO TEPEIUIauuBaOT 3a OMNIMOHHBIC KOHTPAKTHI, MBI
MO>KEM JIeJIaTh HEKOTOPHIE BEIBOJIBI KACATEIILHO UX SMOIIMOHATIBHOTO COCTOSHUSL.

B npenpigynmx riaBax s oObsACHHI BaM, KaKuM MMEHHO 0Opa3oM OIILMOHHbIE
Tpelaepsl CKIOHHBI K TPUHATUIO HENPABWIBHBIX TOPrOBBIX PELICHUWH Ha
OKCTPEMAJIbHBIX YPOBHAX IMOKYIKW KOJUJI WKW IOYT OIIHWOHOB, YTO BBIPAKACTCA B
COOTHOIIEHUN MEXIy IHEBHBIMM MOKYIKaMU IYT U KOJUI KOHTPAaKTOB, a TaKke B
3HaYeHNH O0BEMa B €ro JOJUIAPOBO-B3BELICHHOM BBIPAXXEHHU M BOJH CEHTHMEHTA,
Majbix W Oonpumx. Temeps e mnonpoOyeM ONEHHTh HACTPOCHHE TpEWaepoB
OMMOHaMH1 NTOCPCACTBOM YPOBHS Y€Hbl, yI’L/ZalleHHOIJ 3a 9mu ONYUOHHblEe KOHMPAaKnsl.
Hamnpumep, NOBBIIIEHHBIN anIIETUT K AOPOTUM OIIMOHAM — HE KO BCEM, & MMEHHO K
JOpOruM — MOXKET pacCka3aTb HaM HEYTO 00 OXHMOAaHHUAX TOJIIBI, CBA3AaHHBIX C
OyIylmuM JBM)KEHWEM Ha pBIHKE. DTO paboTaeT Aaxke B TeX CIIydasx, KOrjaa Tojma B
LEJIOM HE OTIMYaeTcsi 0co00H MPO30PIAUBOCTHIO. VIHTEpECHO, YTO M 37eCh ONMIHOHHBIC
Tpeiziepbl, pacCMaTpUBaEMbI€ B KAUECTBE €IMHOM IPYIIIBI, OKA3bIBAIOTCS TOJIE3HBI JIS
Jro0uTeNelt TOProBIN U3 TEOPHH «IyXa IPOTUBOPEUHS.

s ysiCHeHUS! MOTEHIMaja CEHTUMEHTHBIX BOJH BOJIATWIBHOCTU TOPTYIOIIMM
HaIepeKop TOJIIIe M UCCIEYIONINM HACTPOSHNE PHIHKA TEXHUIECKIMHU aHATUTUKAMH U
TpehizepaMu, HEOOXOMUMO WMETh TMPEACTABIICHHE O TEOPUH  OIIIMOHHOTO
LIEHOOOpa3oBaHus. Y MEHs HET HaMepeHHsI 3aCTaBIsATh Bac nmpoaupatbest CKBO3b 1e0pu
MaTeMaTUYeCKUX BBIKJIAIOK, TeM Ooliee 4YTO S caM He SIBISIFOCH MaTeMaTHKOM, U
CYWTAIO, 9TO JUIS TIOHMMAHUS TICXOJIOTHU TOJIIBI 3TO COBCEM HeoOs3aTenbHO. TeM He
MeHee, ObLIO OBl MMOJIC3HO 03HAKOMUTHCS C TIPHHITUIIOM TPUMEHEHUS BOJATUIILHOCTH,
€c aHaJM3a, Kak B MCTOPUYECKOM pa3pese, TaK W JUIS JIyUIlero MOHUMaHHs Oy IyIux
mporeccoB. Ecan HaM W3BECTHO 3HA4YE€HHE WCTOPHYECKOW BOJATHIIBHOCTH, TO
CTAaHOBHUTCS. BO3MOXKHBIM BBIUMCIICHHE BO3MOXKHBIX YPOBHEH MOJpazyMeBaeMoi
BOJIATHWJIBHOCTH 1O OTHCNbHBIM ommmoHaM. Ilociae dero, cpemHee 3HaueHHE
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[I0APa3yMEBaeMON BOJIATWILHOCTH HCIOJIB3YETCs B KAUECTBE MHCTPYMEHTA M3MEPEHUS
BCEX OIIMOHOB, TOPIyeMBIX Ha KakOM-THOO peIHKE. Takoe cpenHee 3Ha4YEHHUE
MOAPa3yMEBaEMON BOJATWIBHOCTH MBI M300pa’kaeM rpaduueckd M HCIOJIb3yeM B
HalINX TOProBbIX CUCTEMAX.

Teopus neH000pa30BaHusI OMIIMOHOB

Mopemu 1eHo00pa3oBaHusl OMIMOHOB - TaKWe, KaK MOJB3YIOIASCS HIMPOKOU
n3BecTHOCTBIO Mozenb bmoka-Illoymsa (Black-Scholes pricing model). Minun monens
bimka s OnMIMoHOB Ha (bOYEpPCHl — TJie B KAueCTBE IEPEMEHHBIX HCHOIb3YIOT
CTATUCTUYCCKUE JaHHbIC WCTOPHYECKON BONATHIBHOCTH B IENSX  BBISIBICHHS
ONIMOHHOW 1eHbL. [Ipy ITOM YYUTHIBACTCS UEJBIA PpSJl MHBIX, MEHEE BaXKHBIX
MEepPEeMEHHBIX BeNMYMH. [T0CKOIBKY HMCTOpHYEcKasi (CTaTHCTHUYECKasl) BOJATHIBHOCTD
(historical (statistical) volatility) sBmisiercs Hanbomnee BaXXHOM TIEpeMEHHOH B TIpoIiecce
KaJIBbKYJISIMK JIIOOOTO OIMOHA «HE B JieHbrax» (out-of-the-money), ee cremyer
XOpomo moHuMaTb. Ho mpexnae yeM NpUCTYNHTh K OOCYXICHHIO HCTOPHYECKOM
BOJIATWJIBHOCTH, MHE XOTEJIOCh ObI OCTAHOBHUTHCS HA JBYX BaXKHBIX, OTHOCSIMXCS K
JTAaHHOM TeMe 00CTOATENILCTBAX.

Bo-niepBbix, MeHsI HU B MajIeHIIIel CTEIIEHH HE BOJHYIOT BCE 3TU HAYYHBIE CIIOPHI
o noBoAy HexoctarkoB Moaeneit biak-1lloynza u biaska, Tak kak OHU HU B Masielien
CTCIIEHN HE BJIMACT HA MOW CIOCOO TPUMEHEHHWS IAHHBIX IO TOJpasyMeBaeMoi
BOJIATWJILHOCTA B TOPTOBBIX CHUCTeMaxX. S He BO3pakai0 MPOTHUB OOIIEHPUHSITHIX
METOJIOB TMOJICUETa MOIPa3yMeBAEMOM BONATHIBHOCTU, TIOCKOJIBKY MEHSI MHTEPECYIOT
abcomoTHple TM(PEI W WX COOTHOIICHWE C TPONUIBIME YPOBHSIMH, KOTOPBIC
OTIPENICISUINCh  MOYHO maKuM dice o0bOpazom (CpaBHUTENbHAS —XapaKTEPUCTHKA
Pa3UYHBIX METOJIOB MEHS He UHTepecyeT). Takum 00pa3oM, HCXOJIs U3 TIOCTABJICHHBIX
B JIJaHHOU KHHUTE TIeJiel, Bce 1e0aThl KacaTelbHO JSHCTBEHHOCTH TOM MM WHOM TEOpUH
OTIPEIICIICHISI OTIIIMOHHOM TICHBI OKa3BIBAIOTCS a0COTIOTHO HE K MECTY.

E1te ovH MOMEHT, Ha KOTOPBIM MHE XOTEJNOCh Obl 00paTuTh Balie BHUMaHue,
OTHOCHUTCSA K 3HAUEHHIO IO/Pa3yMEBaeMOH BOJIATHIBHOCTH, MCHOJIB3YEMOMY IIpH
TeCTUpOBaHUU. B ciydae ¢ (GOHIOBBIMH WHIEKCAMH s WCIOJIB3YIO IOMYJISPHBIC
WHJICKCHI T0JIpa3yMeBaeMOl BOJATHIBHOCTH 1O (OHAOBBIM WHAekcam (implied
volatility stock indices), VXO/VIX, nybaukyemslie Ha caiite CBOE — VXO u VIX
(HrXe MBI BKpaTIe OXapakTepu3yeM HX). BonaTunbHOCTH ONIMOHOB Ha aKIMU
OLIEHMBAETCSI MHOIO C TIOMOIIBIO MTPOCTOTO YCPEAHEHUs 3HAYCHHSI BOJATHIBLHOCTH
[0 BCEM OMNIIMOHAM Ha akuuH. S paboTaro MCKIIOYUTEIBHO C BOJATHIBHOCTHIO
(hOHIOBBIX MHAEKCOB U OILIMOHOB Ha aKLUH.

OTtHOIIEHHS MEXIY aKIWAMHA U BOJIATUIIBHOCTBIO OIITMOHOB Ha q)OHIIOBBIe HWHACKCHI

HOCHUT HMHBEPCHBHBIH XapakTep, KaKk M B cily4ae C MNyT/Kol KoddduimeHtamMu W
JBIDKEHUSIMU LIEHbI Ha akuuu. M3 atoro cnenyer, uro npu naaeHuu uaaekca S&P 500 Ha
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(oHE YBENMUMBAIONIETOCS MEBEKBETO CEHTUMEHTA BOJIATHIIBHOCT pacTeT, U
Hao00poT. JI0OOIBITHO, YTO OMIMOHBI Ha TOBAapHBIC (blodepchl (commodity futures
options) TaKou
YETKOW MOJIEIH TIOBE/ICHHS He MMEIOT. FIMEHHO M03TOMY, MbI M OTPaHUYIHNBAEMCSI B CBOEM
aHam3e (POHIOBBIM PHIHKOM. [TOMHMO 3TOr0, K COXAJICHHIO, MHE HE XBaTaeT TOYHBIX
CTATUCTMYECKMX JI@HHBIX MO HEKOTOPHIM phIHKaM. [109TOMy $I KOHLICHTPHUPYIO CBOM
YCHITUS Ha TeX PhIHKAX, M0 KOTOPBIM Y MEHsI €CTh OoJice-MEHEe MONHbIC W aKKYpaTHbIC
JIAHHBIC.

[aBaiite Temepb paccMOTpPMM HECKONBKO OCHOBHBIX ~METOJOB  IOACYETa
HCTOPHYECKON BOJATHIIBHOCTH. BO-TIepBBIX, HAM CleyeT Jiydiie pa3o0paTsesi ¢ CaMuM
TepMHHOM. YUTO Takoe BONATHIBHOCTH cama mo cebe? Yacto mpuxonuTcsl CibIIaTh
pacCyXIeHHUs SKCHEPTOB M KOMMEHTaTOpOB IO MOBOAY BOJNATWILHOCTH (DOHIOBOTO
pbiHKa. Kak mpaBiiio, oHM UMEIOT B BUIY OeCTIOpSIIOYHBIEC ABIDKEHHS 1ICHBI BBEPX HIIM
BHI3. [lomoOHOe ompeneneHne HEBEpHO, W JIMIIL YBOIWT B CTOPOHY OT CyTH [eNa.
Hcroprueckasi BONATWIBHOCT HE MMEET HHYETO OOILIEro C HAMpaBIeHHEM IEHOBOTO
JBUKEHUSI, OHA OLICHUBAET pa3Mep M CKOPOCTh ITHX JIBUKCHHUIA.

IpekpacHast aHaIOTHsA, KOTOPOH MOYKHO BOCIOJIB30BAaThCS TS JIYUIIIEro OHUMaHHs
HCTOPUYECKOM BOJIATIIIHROCTH — €371a Ha aBTOMOOWIIE. Ecim MBI pa3neimM TOKpPBITOE
HaMH Ha aBTOMOOWJIC PACCTOSHUE HA 3aTPAYeHHOE HA JIOPOrY BpPEMS, TO TOIYyYHM
CKOpOCTh JIBIDKEHUS (HEKO€ KOJIMYECTBO MWIIb B 4ac). Mcropuueckas BOJATWUIIBHOCTh
aKTyii WM (HBI0YepCcoB Ha (OHIIOBBIE MHIICKCHI — CyTh, CKOPOCTh W3MEHEHUSI TICHBI, HO MBI
M3MEpSIEM €€ TI0 MTHOMY IIabJIoHy (CTaHmapTHAS TOJI0BAs ACBHAINS [ICHOBBIX M3MEHEHUI).
B ormiuure ot ckopocTy €371kl Ha aBTOMOOHIIE, SIMHUIIA M3MEPEHHUS BOJATHIILHOCTH LICHBI
HE Yachl, a Tojibl. BONMaTMIIbHOCTE TakKe MOYKET BHIPRKAThCS B MPOICHTHBIX SIMHHIIAX.
Tak uro, ecinu Mbl TOXKEJIAeM Y3HaTh BOJIATHJIBHOCTh aBTOMOOWIS, €IYILErO CO
CKopocThi0 60 MWIb B uac, TO, MEpeBeAs Yachl B TOMbl, MbI MOIYYUM H3MEPECHUE
BOJIATWIILHOCTH, paBHOE 525600 MUIAM B TOII.

Korma mpl roBOopuM 00 akmusix w0 0 ¢prodepcax Ha (OHIOBBIE MHICKCHI, HAM
HeoOXO/IMMO KOHBEPTHPOBATH A0COIIOTHOE 3HAYEHHUE B MPOLIEHTHL. TakuM criocoOOM Mbl
JIETKO CyMeeM CpPaBHHTH TEKYLIME YPOBHH BOJATHIIBHOCTH C INPOLUIBIMH, & TAKKE CO
3HAYCHUSMH HWCTOPUYECKON BOJATHILHOCTH TIO APYTUM aKUIMsIM W phIHKaM. UTak,
HCTOPHYECKAs! BOJATUIILHOCTD aKIMi U (JOHIOBBIX UHAEKCOB BBIPAXKAETCSI B MPOLICHTAX,
Harpumep, 20-25 TpOLEHTOB — WHOTJA BBIIIE WM HMXKE. JTO TOBOPUT HaM O TOM,
HACKOJIBKO JAJIEKO YHIIET LIeHa B TEUCHHE rofia — BBEPX WIM BHU3, IOJOOHO TOMY, Kak
IIKaJa CTPENKA CIIMIOMETpPa TIOJICKa3bIBAET HaM, KaK JAIeKO MBI CMOKEM yeXaTh.

Hcropudeckass BONATHIBHOCTh — HauOOJiee BaXHBIA (HaKTOp, BIMSIONMN Ha
cronMocTh onmrona. Mozens biaka-11loyn3a ucrosne3yeT Takoke epeMeHHOe 3HAUYSHUE
BPEMEHH, OCTABIIIErOCs 70 JHS WCTEUYEHHS OIMIMOHHOTO KOHTPAKTA, IICHY JICKAIIETO B
€ro OCHOBE (DMHAHCOBOTI'O MHCTPYMEHTA B COOTHOIIICHUH C BEJIMUMHOM CTpaiika, a TakKe
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KpaTKOCPOYHbIE IPOLEHTHbIE CTaBku. OnHako HauOOJblIee BIMSHUE HA KOHEYHYIO
mipy OKasbiBaeT WMEHHO HCTOpHYEcKas BoJaTwibHOCTh. Mogenb bmka-Illoymsa
UCTIONIB3YET B KayeCTBE 3HAYEHHs BOJIATHIBHOCTH CTaHAAPTHYIO T'OJOBYIO JEBHALMIO
LEHOBBIX KomeOanmif. OcTaBifs B CTOPOHE TEXHWYECKHWE BOMPOCHI, CBSI3aHHBIE C
pacueToM HCTOPUYECKOW JeBHAllMM LIeHbl, Mbl oOpamiaeM Barre BHUMaHue Ha
CIEAyIOIIee, YpPEe3BBIYAHO BaKHOE O0OCTOSTENBHCTBO. I[IOCKONIBKY — HCTOpHYECKast
BOJIATUJIBHOCTB SIBJISIETCS KITIOYEBBIM (DaKTOPOM OMNLIMOHHOIO 1IEHOOOpa30BaHusl, Jio0oe
M3MEHEHHE €€ 3HA4YeHWs B CTOPOHY IOBBIIICHWS WA TIOHW)KEHWS, TIPH YCIOBHU
COXpaHEeHHs BCEX Mpo4ynX (DaKTOPOB HEW3MEHHBIMHM, OOs3aTeIbHO BENEeT K
IOIOPOKAHMIO WM Y/CLIEBIICHHIO ONIMoHA. [[oBbIeHne eHb! akiy Wik (OHI0BOTO
MHJIEKCA NCTOPHIECKH aCCOIMUPYETCS C TTaICHUEeM BOJNATWIIFHOCTH, a TIaJIeHNE [IEHBI — C
ee pocroM. TakiM 00pa3oM, MbI IMEEM B JJAHHOM CITy4ae MOJEIb, OTJIMYHYIO OT JIMHUH
TIOBEJICHUSI ITY'T/KOJLI KO (UIHEHTOB.

Ilocne KambKyJIAIK UCTOPHYECKON BOJNATHIIBHOCTA MBI MOYKEM BOCIIOJIB30BaTHCS
€e 3HAa4YeHWeM JUIS BBIACHEHHS TOrO, HACKOJNBKO <JIETYYMW» T€ WIM HHBIE aKIWH,
(OHIOBbIE MHAEKCHI WM TOBapHbIE (bIoUepchl. JTO HETPYIHO - B3SIB 32 OCHOBY
BBICUMTAHHOE 3HAUCHHWE, Mbl BBICUHTBHIBACM BOJATHIBHOCTH 10 BCEMY IEPHOIY, 3a
KOTOPBIi y HAcC WMEIOTCAd JaHHbIe. 3allOMHWTE, TPH TMOJACYETe HMCTOPHUYECKON
BOJIATMJIGHOCTH HCIOJIB3YIOTCS 3HA4YEHWs THEBHBIX 3aKpbITHi. BbITE MoXeT, Takoit
croco0 KaJbKySMU WM HE SBISIETCS MICAIbHBIM, T€M HE MeHee, OH HauOosee
PAacIpocTpaHeH cpenu Tpeiaepos.

Wrtak, xorja 1meHa akTuBa B MPOJOIKEHHE HEKOETO MepHoa BPEMEHH B MPOIIITIOM
vMeNa TCHJICHIIMIO K CHJIBHBIM JHEBHBIM KOJICOAHUSIM, UCTOPUYECKAS BOJATHILHOCTh
yBenmuuBaercs. Ecim mM3MeHeHHsT 1ieHbl ObUTM MEHBINE CPEHErO YPOBHS 32 TOT ke
MIepHOJT BPEMEHN B TIPOILIOM, HCTOPUYECKas BOJATHMIIBHOCTh yMEHBINAeTcd. OJTO —
BOKHOE OOCTOATENBCTBO, W HE CleNyeT NpedaBaTh ero 3a0Benmro. Ilpu mopcuere
TO/IOBOTO 3HAYEHHs WCTOPHYECKOH BOJATHUIILHOCTH, HAallpaBJIeHHWE JBIKEHUS IIEHBI HE
YUUTBIBAETCS. AOCOIIOTHO HECYIIECTBEHHO, ITa/Ia€T JI CTOMMOCTD aKIIMH WIT UHZCKCA,
WM HAaNpOTHUB — J0opokaeT. Borpoc B TOM, Kak OBICTPO 3TO MPOHMCXOAWUT M HACKOJBKO
3HAYNTENHHO U3MEHEHHe IIeHbl. Ho BenencTBrie TOro, 4To NpH MaJeHUH PhIHKA JHEBHBIE
KoJieOaHMs OKa3bIBalOTCA 0OoJee KPYIMHBIMH, HEXKENM MpPH €ro pocTe, MCTOpUYEcKas
BOJIATWJILHOCTH Ha MEJIBEXbEM phIHKE pacTeT. OHa TOCTUTaeT MUKOBBIX YPOBHEH Ha JHE
PBIHKA, a Ha BEPIIMHAX IICHBI OITYCKAETCS 10 AKCTPEMAJIbHBIX 3HAUCHUH.

Teneps, Korma Mbl pa3oOpaiCh CO CTATHCTHYECKOW BOJATHWIILHOCTBHIO (statistical
volatility), 3aiiMemcs Ooiee BaKHOM KOHIICTIIHEH 10Opa3yMesaemotli S0JIAMUIbHOCHIL.
Kanpkynsist  moapa3syMeBaeMoi  BONATHIIBHOCTH TIPOM3BOIAMTCS C  UCIOJIB30BAaHUEM
peanbHON IIeHBI OINMIMOHAa M PaboToOl 10 MOJENHM B OOpaTHOM HarpaBieHHH. Bmecto
OTpeeNieHNsT TEOPETHYEeCKOl IIeHBI Ha 0a3e MCTOPUYECKOW BOJNATWIBHOCTH, MBI
WCIOJIE3yeM PpBIHOYHYIO LEHy M 10 Mepe TNPOIBIKEHWsI Hazal PpacCUUTHIBAaeM
MoZIpa3yMeBaeMyl0 BOJIATHIBHOCT. CyTh B TOM, YTO KOTJa PbIHOYHAsA IIeHa HE paBHA
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TEOPETUUECKOMY LIEHOBOMY 3HAUECHHUIO, TO WCTOpHYECKas BOJATWIBHOCTb TAKXKE HE
COBIIAJIACT C BOJATWIBHOCTBIO TIO/IpasyMeBaeMoO. PasHula MexIy pbhIHOYHOU U
TEOPETUUYECKOM LIEHAMHU 03HAYaeT YPOBEHb MOJIPa3yMeBAaEMOM BOIATHIBHOCTH.

Takoll ypOBeHb BOJIATWIBHOCTU COOTBETCTBYET PBIHOYHBIM OXHMIAHUSAM, YEMY
CBUJIETENBCTBO — PBIHOYHAS LIEHA PACCMATPUBAEMBIX OILMOHOB, PABHO KaK U IIEHA BCEX
ONLIMOHOB Ha Kakylo-TMOO akimio wid ¢brodepc. Eciam pelHOYHAsS LeHa BBIIIE
TEOPETUYECKOM, TO PHIHOK OXKUJIACT TOBBIIICHUE BONATIIBHOCTH. OIIMOHBI HA AKX U
(hOHIOBBIE HMHIEKCHl HWMEIOT AWPEKIMOHHYIO TEHICHIMIO TPHOMMKEHUS K YPOBHSIM
MO/Ipa3yMeBaeMOi BOJIATUIIBHOCTH, YTO O3HA4aeT CJemyromiee: Oojiee BBICOKHE YPOBHH
SIBILIIOTCSL 3HAaKOM OOJIBLICH CTeNeHM 03a00YCHHOCTH OMIMOHHOM TOJMBI MO IOBOLY
BEPOATHOCTH NAJCHUS DPbIHKA, & HU3KUE YPOBHU TOBOPST HaM O MEHBILEH CTENCHU
MEIBEXbEro crpaxa. [laHMdecKoro CBOWCTBa CHpOC Ha YT OIMIMOHBI CIIOCOOCTBYET
YCHJICHUIO TIOIOOHOM TMHAMUKH.

K cuacteio 1y1s1 Hac, MBI IMEEM TOTOBEIE YPOBHHU TOZPa3yMEBaEMOU BOJIATIIIBHOCTH
OIIIMOHOB Ha (DOHJIOBBIC MHJIEKCHI, CKAJILKYJIMPOBaHHbIC B BUE uHekcoB VIX u VXO.
Hx 3HaueHns exenneBHo myonukytores Ha caiite CBOE. Tpelineps! nonb3yroTcst UMH IpU
OIIEHKH TIO/Ipa3yMeBaeMOi BOJIATWIIBHOCTH B KPaTKOCPOYHOM IUIAHE, OMIFOHOB TIO
ommkuM crpaiikam Ha S&P 100 (VXO) u S&P 500 (VIX). DToT MeTOo 1 BIOJTHE PUMEHIM
Y IS aKIIUiA, OJTHAKO 51 TIPETIOYMTAIO CIIOCO0 KPYITHOTO YCPEAHCHHS IO aKIHsIM, BMECTO
criocoba, MPUMEHSIEMOT0 YMKarckoi Oupykedt myist noncyera uaAekcoB VXO, VIX u VXN
(vHzIeKe Tompa3zymMeBaeMoOi BOJATHIIGHOCTH TIO0 (ormoBoMmy wuHIekcy NASDAQ 100).
KadecTBo maHHBIX TIO 3THUM WHIEKCAM MPEBOCXOHOE, MIEPHO]T BPEMEHHU, OXBATHIBACMBIiA
UMH JIOCTATOYHO TMPOJOJDKUTENEH, YTO JeNacT W3 HUX LEHHBIM ©  BecbMa
TPUBJIEKATENHHBINA MHCTPYMEHT CHCTEMHOT'O aHAIIN3a PBIHKA TpekaepaMu.
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Pucynok 13.1. Ungexe VXO u rpagux ¢pongosoro unaexca S&P 500.
(Ucmounuk: Pinnacle Data)
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Pucynok 13.2. Hapexce VXN u rpagux ¢pongosoro nnaexca NASDAQ
100. (Hcmounux: Pinnacle Data)

Bo-nepBbix, HaM cremyeT 3aHAThCs ucTopued uHiaekca VXO mo omuyoHaMm Ha
naaeke S&P 100 (OEX). OToT mHAEKC, N3BECTHBIN KaK «TEPMOMETP CTpaxay, ObLT
coznan gt CBOE mpogeccopom yauBepcutera Jlptok Pobeprom Yaiimu (Robert
Whaley). Ha Pucynkax 13.1 um 13.2 rpaduueckun oroOpaskeHa HeOaBHSS HCTOPHS
noBeneHns wHACKCOB VIX m VXO. Kak Buanre, mpociexuBaeTcss deTKas MOJCITb
(kpbuTbst  0a0OYKM) CBSI3M MEXKIy LEHOBBIMH CEpUSIMH H  IOApa3yMeBacMOM
BonmatwibHOCTBIO. MHnmekc VXO mnomHuMaeTcss 1O Mepe CIycKa pbIHKA.
CnenoBarensHO, BblcOKOe 3HaueHMe VXO o03HagaeT pocT cTpaxa IO TIOBOLY
JanbHeiero mageHns 1eHsl. COOTBETCTBEHHBIM 00pa3oM, HU3KYE 3HAYCHUS MHIEKCA
VXO curHammsupyloT o0 OnaromymiHoM HacTpoeHuH. Paboraromme B «ayxe
MPOTHBOPEYMS» TPEeHAEphl MHTEPIPETUPYIOT 3TO, KaK 3HAK OJIM30CTH BEpIIMHBI Ha
pBIHKE (CTMIIKOM Maiiasi CTETIeHb CTpaxa), a BBICOKOe 3HadyeHHe mHaekca VXO — B
KauecTBEe yKa3aHMsl Ha CKOpOe 3aBeplieHHe (OPMHUPOBAHHS JHA (CIHIIKOM BBICOKHUIA
rpanyc crpaxa). Hiwke st BBey JaHHBIE B CUCTEMY M alipoOHPYIO 3Ty HIEIO.

B nocnegHue roppl CTajd OYEHb MOMYJSAPHBIM €IIE€ OJUH HMHJIEKC PHIHOYHOU
BOJIATWIILHOCTU — 1O omiuoHaM Ha (oumoBbiii nHIekc NASDAQ 100, ¢ komoBbIM
obo3nayenrneM VXN. Jlns Hac OH MeHee IOJIC3CH H3-32 OTHOCHUTEIBHO HHM3KOH

JMKBUIHOCTH OIIIMOHOB Ha 3TOT (DOHAOBBIH WHIEKC M CBOCH «KOPOTKOI» 0a3bl
JTAHHBIX.

Ananus noJpazyMeBaeMoi BOJIATHJIIBHOCTH OTILIMOHOB Ha

HUHAWBUAYAJbHBIC aKIUU O6Hapy>KI/IBaCT MMOXO0XHE€ MOACIIH, NMPUTOAHBIC IJIA
TOProBJIM «U3 AyXa IMPOTHUBOPCYHUA», B OCHOBHOM IIO TOPTYECMbLIM CETOIHA
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IICHHBIM OyMaraM KOMITaHHH C OOJBIION KamuTalu3aluh. PEIHOK ONMIIMOHOB
Ha HHUX JOCTaTOYHO JIMKBHUJEH, YTO JAEHCTBEHHBIM 00pa3oM IMO3BOJISIET
BBICUMTBHIBATH 3HAYE€HUs MOAPA3yMEBAE€MOW BOJATHJIBHOCTH. B ciexyromux
IBYX TllaBax s OyJy WHCIOJNB30BaTh MMOApa3yMeBaeMyl0 BOJATHIBHOCTH
ONIMOHOB Ha (OHIOBBIE HHIEKCH W aKOUU OONBIION KamuTajdu3alud B
IpolLecce TECTUPOBaHUA Moeil ToproBoil cuctemsl - Mrpa na Cxarue. Sl
paccuMTBHIBal0 Ha TO, YTO JAHHBIE O CEHTUMEHTY OyayT paboTarh Takxke
XOpOWIO HWIJIM JOa)ke Jydlle, HEeXEeNW MyT/Koul Kod()(UIMEeHTHI, BBIAABas
CBOEBPEMEHHBIE CHUTHAJbl O HEMPAaBUJIBHBIX JIEHCTBUSX TOJIBI TOPTOBIEB
ONLMOHAMH.

3akJIloueHue

Kak m myt/konn ko3¢ unueHTs, meHBl Ha ONIHOHBI MPEIOCTABISIOT
HaM Ba)KHYI0O MH(OpMAaIMIO KacaTelbHO MCUXOJOTUYECKOTO HACTPOS TOJIIHI.
BricuuTsiBaeMass Ha OCHOBE JHEBHBIX ONIIMOHHBIX I€H MOApa3yMeBaemas
BOJIATUIIBHOCTh ITOMOTAET HaM, BEPHO OLICHHUTH CTENEHb CTpaxa B KaKIbIH
JaHHBII MOMEHT BpEMEHHU. BBICOKHII ypOBEHb BOJATHUIBHOCTH O3HAYAET
CUJIBHBIH T'paAyC NaHWUKH, HU3KUU — OJarogymue M caMOYCIOKOEHHOCTD
YYaCTHHUKOB pBbIHKA. JlaHHas riaBa COJEPKHT HETEXHUUYECKOE ONHUCAHUE
HCTOPUYECKOW M TMOApa3yMeBaeMOW BOJATHIBHOCTH, a TaKXX€ CBEJCHHUSA O
TOM, KakuM 0Opa3oM pBIHKH ONIIMOHOB Ha aKOuU M (OHIOBBIE HHACKCHI
MOTYT I[OMOYb HaM pa3odparbCsi C OSMOLHMOHAILHBIM  COCTOSHUEM
WHBECTOPOB.
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I'naBa 14. TecrupoBaHue BOJATHIBHOCTH
ONIMOHOB HA ()OHTOBBIX HHIEKCAX

OCHOBHOE NPEMMYIIECTBO HCMOJIB30BaHMSA IOAPA3yMEBAEMOM BOJIATHIBHOCTH
JUI OLIEHKHM HACTPOEHUSI NHBECTOPOB B IIPUHLUIIMAIBHOM OTCYTCTBHM PA3HOYTEHUN U
HEOJIHO3HAUHBbIX TPakTOBOK. LleHa sBis€TCS MMEHHO TaKOM, Kakod OHa €cTh, a
B3METHYBIIAsCA LIEHA HA OINLMOHBI — IBHOE CBUJETENLCTBO OXKUIAHUM, CBA3aHHBIX C
MOBBIIICHUEM YPOBHS BOJATWIGHOCTH. Ha ()OHIOBOM pBIHKE 3TO OOBIYHO CIIy4aeTcst
IIpY YCUJIEHHH MENBEXBEr0 HACTPOSI U COOTBETCTBEHHO, pocTe cTpaxa. B cuiy Toro,
YTO MEXAY IMOApasyMeBacMOi BOJIATWILHOCTBIO M IIEHAMH HA (POHIOBOM pBIHKE
HaOJIIOIAIOTCSl MHBEPCUBHBIE OTHOILCHUS, JaHHbBIE MPEAOCTABIIIOT pabOTAOIIUM I10
CCHTUMEHTY aHAJIMTUKaM U TpeiaepaM XOpOIUMM MHCTPYMEHT i Toproeiu. Korma
TOJIA CTAHOBHUTCS OYEHb YK OeciiadaniHoM, WK HalpOTHB, MMOJBEPKEHHOW TTaHHKE,
HACTaeT BpeMs JEeHCTBOBATh BPa3pe3 CEHTUMEHTY.

Tem campIM TOzpasyMeBaeMasi BOJIATUIIBHOCTD BBITOJHO OTIIMYAETCS OT JIPYTHX
CIOCO00B M3MEPEHHS HACTPOCHUSI OIMIMOHHOM TOJNIIBI, KOT/IA HE COBCEM SICHO, YTO
HMMEHHO TpeaCTaBiseT coO00H COOCTBEHHO 00BEM: OOBEM OTKPBITHIX HJIM 3aKPBITHIX
MO3MIHH, TTOKYTIOK WIIM TPOJIaXK KOHTPAKTOB IO OIMIMOHAM WJIM 3TO 00BEM TOPTOBIIH
OIIMOHHBIMU crip3iamMu? Takasi HESICHOCTh 3aTpPYJHSCT aHajIW3 3HAYCHWUU ITyT/KOJUT
koo duirentoB. Mcnonp3oBanue Tmoapa3yMeBacMON — BOJATHIBHOCTH — pelaeT
poOemy.

B ojanHOW TyaBe 4 MONBITalOCh BKIIOYUTh HMHJIEKCH I0JIpa3yMeBaeMoil
BonatuibHOCTH VXO (1o omponam Ha unHjeke S&P 100) u VIX (mo omumonam Ha
S&P 500) B pa3paboTaHHble M anpoOHMpPOBaHHBIE B MPEIBIIYIIMX IJIaBaX TOPrOBHIC
CHCTEMBI, HO C HEKOTOPbIMH H3MeHeHHsAMH. [lonpasymeBaemasi BOJIATHIBHOCTB IO
uanekcy VXN (mo ommmonam Ha NASDAQ 100) He ananmm3upyercs Mo MpUYIHHE
HEIOCTATOYHOW JIMKBUIHOCTH, YTO MOJYKET HETaTHMBHO OTPa3UTbCS HA TOYHOCTH
PEe3yIbTaTOB TECTUPOBAHUSL.

B mamHO# TI1aBe TECTUPOBAHUE TIPOBOAMTCS HA MaTepHae 3a 0oJiee ITUTETbHBINA
TIEpUOJ] BPEMEHH, HEeXEeNH npexae - ¢ 25 nexadps 1995 roga mo 22 suBapsa 2004 roxa.
PeanbHBIT TIEpHO TECTHPOBAHUS YyTh KOpOYE, IIOTOMY YTO TPH TOACYETe 3HAUYCHUIH
OCIIIIATOPOB ceHTHMeHTa To mHmekcam, VXO/VIX VXO u VIX wucrnoms3yrores
CpEeIHUE CKOJIB3AIINE JIMHUHM, a JUIs X NosBieHus Tpedyercs 100 aHeid.

IlepBass cucrema, KoTopas moaBeprHeTcss ucnbitaHnio — Wrpa Ha Coxarwe |,
MPEKpacHo cels 3apeKOMEH I0BaBINas Kak Ha (OHIOBBIX MHIEKCAX, TaK M Ha (hprouepcax
o obmurampsM. Ecmm s cymero JOOWTHCS TIO3WTHBA M B CIIydae C IMOApasyMeBaeMon
BOJNIATHIIBHOCTBIO, 3HAYUT MOXKHO CMEJNO YTBED)KAATh, 4YTO TOProBas cHcTeMa
WCKJTIOYMTENIFHO Kperika M paboTtocriocoOHa. 3aiiMemcsi (prouepcamut 1o (poHIOBOMY
nanekcy S&P 500. Brawame s mporoHro ckBo3b cucreMy wuHIEKC VXO, KOTOpbIH
BBICUMTHIBACTCS HA OCHOBE ITOIPa3yMeBaEMON BOJIATHIIBHOCTH OIMIMOHOB Ha  (DOHIOBBIH
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naneke S&P 100, a ve no ommmonaM Ha wHIeke S&P 500. Iymaro, aro mHmeke VXO
MPEKPACHO TIOCIY’KUT HaM B JieJie BBIABICHUS HACTpoeHHs! (QOHIOBOTO phIHKA. PHCyHOK
14.1 pmaer UMPOKYI0 KapTHHY BOJHOOOpa3HBIX IMKIOB CTpaxa W OJlaroJryIims,
AaeHTUGUIHpPYEeMBIX TIocpeacTBOM uHIekca VXO. DTH BONHBI HCHONB3YIOTCS B KAUSCTBE
HaYaIBHBIX CKPUHOB HACTPONKH Moeii Toprosoii cuctems! - rpa va Coxarwe 1.
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Pucynok 14.1. CentumenTHbIe BOJIHBI HHAeKca VXO n unaekca S&P
500. (Hcmounux: Pinnacle Data)

B Tabnume 14.1. mpuBeneHBl pe3yiabTaThl MEPBOTO TECTHPOBAHHS IO
cucteme - Urpa ma Cxatue 1. OHM X0opomin, HO B HEJIOCTATOYHOUN CTEIEHHU,
MOCKOJIBKY 0011asi yuctast NpuobLIb coctaBuia 514.6 HHASKCHBIX MYHKTa IO
S&P 500. DTo MeHbpIIe IMOKa3aTenss YUCTOW MPUOBIIM TIO CTpaTeTHH
nokynka/Bnanenune (680.62 nynkra). Ciexyer OTMETHTB, T€M HE McHee, B
LeJIoM HEIUIoXue pe3ynbTaTel — Xopomnid 3Hak! Kax BuaHo mu3 Tabmumsl
14.1, MakCUMalIbHOE YHCIIO MOCIEI0BATENbHBIX, CIEAYIOMNUX OJHA 3a APYyron
yOBITOYHBIX TIO3UIIMI 32 BECh MEPUOJ TECTUPOBAaHUS, HacuUThIBaromuii 3304
IHEH (TOYTH MAEBATH JIET) — BCero JHUMmb 2. UTO TOBOPHUT O HATUYHU
CEepbE3HOT0 MOTEHIHANa MOAPAa3yMEBAEMON BOJATUIBHOCTH B IUIaHE MOAAYU
MPEeKpPacHbIX BPEMEHHBIX CUTHANOB. MHIEKC BEpOATHOW AOXOMHOCTH/pUCKA
npessimaet 97. Jlpyrue nepeMeHHbIe 3HAYEHUS TOPTOBOU CHCTEMBI BBITISIIAAT
Takxe yOequTenbHO.
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Tabauuna 14.1. PesyabTaThl TecTUpOBaHHSA PaGoThbl TOProBOH CHUCTEMBI -
Hrpa na C:xxatue 1 Ha n1aHHbIX poHnoBOro nuaekca S&P 500 ¢ ucnosb3oBaHneM

unaexcaVXo.

IToka3zaTeu TOProBou cUCTEMbI

OO6urast 9rcTast PHOBLTB, ITyHKTHI

[pubsuts OT cTparernu [loxynka/Biagenue, myHKTHI
KonuecTBo JiHel B TECTOBOM IepHoze

OO011ee YnCIIO 3aKPBITHIX CAETOK

KOMHCCHOHHBIE BBITLIATBI, TyHKTHI

Cpenusist pUObUTH HA CENKY, ITyHKTHI

OTHolIeHIe CpemHsist IPUOBLTE/CPeIHII YOBITOK Ha CAENKY, ITyHKTBI
OO611ee KOIMYECTBO ATMHHBIX TTO3HIINH

OO611ee KOIMYECTBO KOPOTKUX TTO3UILIHIA

KonudecTBo nMpHOBUTEHBIX JUTHHHBIX MO3UIIHI
KommaecTBo mpHOBLTEHBIX KOPOTKHX TO3UIHI

OO0I1ee KOIM4eCTBO NPUOBLIBHBIX CETOK

OO0i1ee KOTMYECTBO YOBITOUHBIX CIIETIOK

OOmmast mpuOBUTE OT TPHOBLUIEHBIX CHETOK, ITYHKTHI
OO01Hit yObITOK OT YOBITOUHBIX C/IEJOK, ITyHKTbI
CpenHsist pUOBLTBHAS CIENKA, ITYHKTHI

Cpennsist yObITOUHAS CIEINKA, TYHKTHI

HanbGosburast npuObUIbHAs CEIKA, TyHKTHI
HauGonpIast yObITOUHAS C/IEIKA, ITyHKTH

CpenHsist POIODKUTENFHOCTD MPUOBUTBHOM CHIETKU
CpenHss POAODKUTENBHOCTD YOBITOYHOM CAETKU
HauGonpImast mpooIDKUTEIBHOCTD NPHOBITEHOM CIETKH
Hawnbospmas mpoaoInKUTENbHOCTE YOBITOYHOH CACITKH
HaubGonbiias cepust l'[pl/l6l>IJ'1belX CCIIOK

HaunbGonp1mas cepust yOBITOUHBIX CIIETIOK

KommgecTBo 6apoB BHE OTKPBITHIX MO3ULIMI

CpenHsst IPOAODKUTENBHOCTD NIEPUOOB 0€3 OTKPBITHIX MO3ULIUH

HaunGonbIast mpooIDKUTEIBHOCTD ITeproia 03 OTKPBITOH MO3UITHI

MaxkcuMabHOE CHIDKEHHE CPEZICTB Ha TOProBoM cuere cucteMs (drawdown) mmo

3aKPBITHIM IMO3ULUAM, ITYHKTBI

Wnpexc [TproOsuts/ Y ObITOK

MaxkcnuMabHOE CHIDKEHHE CPEZICTB Ha TOProBoM cuere cucteMsl (drawdown) mmo

OTKPBITBIM IMO3UIUAM, ITYHKTBI

Wupexc JloxomanocTs/Prck

MaxcumanbHbIi He3apuKCcHpoBaHHBIH yObITOK (drawdown) B OTKPBITOH MO3HUIMH, TyHKTBI

Wunexc [Nokynka/BrnaneHne

3Hauenus
514.63
680.62
3304

8

0.00

64.33

291

4

[SSINV, B (O VS I SN

648.57
-133.94
129.71
-44.65
432.13
-8.88
21.00
23.33
83

42

3

2

314
34.89
87

0.00
79.35
-15.04

97.16
-138.96
-24.39
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Bomee TmarensHBIH aHANM3 pe3yiabTaTOB OOHAPYXHBAaeT OJHY W3
IIPUYUH, 10 KOTOPON CHUCTEMA HE CMOTJIA IPEBBICUTh IIOKA3aTENb JOXO0IHOCTH
[0 CTpPaTeruy IOKYyNKa/BlaJeHHe: ObLIO 3aKJIIOUYEHO BCEro JIMIIb BOCEMb
caenok. 1la1e u3 HUX OBLIM MPUOBIIBHBIMHU, COOTHONICHUE CpeHEeH MPUOBLTH
K cpeHeMYy YOBITKY BHITISAUT (aHTacTHYecku — 2.91, oJHAKO Manoe YHcio
CIEJOK HE TMO03BOJMIO0 Ha0paTh AOCTATOYHOTO KOJHYECTBAa BBIMTPAHHBIX
NyHKTOB. Il03TOMy H3MEHEHHs HEKOTOPBIX MapaMeTpOB MOTYT OKa3aTbCs
[IOJIE3HBIMU, HO BHAadaje s ONATh MNPOTECTUPYK TOPrOBYI CHUCTEMY IO
AHJEKCY MOJApa3yMeBaeMON BOJNATUIBHOCTU VIX, KOTOPBIN BBICUUTHIBAECTCS
Ha OCHOBE IIeH onnuoHOB Ha S&P 500.

B Tab6aume 14.2 mpuBoaaTCcs pe3yIbTaThl IOBTOPHOTO MPOTOHA CUCTEMBI
- Urpa na Cxarue 1 no ¢ponmoBomy unaekcy S&P 500 ¢ ucnons3oBanuem
HHJeKca mojpasymeBaeMod BonatuibHocTH VIX. Pazmep oOmieli yumcroit
npubsin  BeIpoc Ao 591.11 myHKkTa, HO Tak W HE TPEBBICHI YPOBHSA
JOXOJITHOCTH MO CTpaTeruu IMOKyINKa/BiajaeHue. boiee TOro, HEKOTOpbIE W3
mokasaTteied  paboOTBl  CHCTEMBI YYTh YXYALIWUJIUCH: MaKCHMalbHOE
3a()UKCUPOBAaHHOE CHID)KEHHE CPEACTB Ha TOPrOBOM CYETE€ CHUCTEMBI
(drawdown) ¢ mHyns ynmamo mo -65.22 myHKTa, a COOTHOIICHHE CpEmTHEH
npudbIIM K cpegHeMy YOBITKY Mo caenkam (average-win-to-average-loss
ratio) cHm3miaochk go 2.01, uro Hemroxo. OOmee YHCIO CAEIOK OKa3aloch
MEHBIIIUM — 6 CHENIOK, W3 HUX JBe yObITOuHBIEe. CpemHUi pazMep HMpUOBLIH
3HAYUTENbHO BBIIE cpenHero yObiTka (131.27 mnyHkra mnpotuB 65.22
MYHKTOB).

Tabanna 14.2. Pe3ynbTtaThl TecTHpOBaHHWS PadoThbl TOProOBOH CHCTEMBI -
Hrpa na C:xxatue 1 Ha n1aHnHbIX poHn0BOr0 nHaekca S&P 500 ¢ ucnosb30BaHNeM
unaekca VIX.

IToka3zateu TOProBou cucTeMbl 3HaveHus
O0m1as uncrast pUOBLIb, TyHKTHI 591.12
[pubsutk ot crparerun [Tokynka/Brnagenue, myHKTHI 680.62
KosnuuecTBo aHEH B TeCTOBOM HepHoie 3304
Oor11ee 9rcio 3aKphITHIX CAETOK 6
KomuccrnoHHbIe BBIILIATHL, ITyHKTHI 0.00
Cpenssist mprOBLTH HA CHEJIKY, TYHKTHI 98.52
OtHoeHue cpenHsisi NPUOBLIE/CPETHUI YOBITOK Ha CAENKY, TTYHKTHI 2.01
OO011ee KOINYECTBO UIMHHBIX TO3ULINI 2
Oor111ee KOIMIeCTBO KOPOTKHX TTO3HITHHA 4
KommaectBo pHOBIIBHBIX JJTMHHBIX TIO3UIIAI 2
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KommdaecTBo pHOBITEHBIX KOPOTKUX TTO3UITHIA

O0111ee KOIMIECTBO MPUOBUTEHBIX CACTIOK

O0111ee KOIMIECTBO YOBITOYHBIX CIIEIOK

O0m1ast mprOBLTH OT TPUOBIUTBHBIX CIENOK, ITyHKTHI

OOmmii yOBITOK OT YOBITOYHBIX CAETOK, ITYHKTHI

Cpenusist MpUOBLUIHHAS CIENKA, ITYHKTHI

Cpennss yObITOUHAS CIETKA, ITyHKTHI

HawnGonpmmas mpuOpUTEHAS CETKA, TTYHKTHI

HaubomnsImast yOBITOUHAS CIIEITKA, TyHKTHI

Cpensss mpoAoHKUTETHHOCTD IPHOBITHHON CICTIKI

Cpenmmsist MPOA0IDKUTEIHPHOCTD YOBITOTHOM CIEITKH

HawnGospImast mpoaomKuTeTbHOCTD PHUOBITHHON CIIEITKH
HaubosImast po1oynKATENFHOCT YOBITOUHOM CIICITKA
HawnGompmmas cepust mprOBUTBHBIX CIETIOK

HawuGompmmas ceprst yOBITOYHBIX CAETOK

KomgaecTBo 6apoB BHE OTKPBITHIX ITO3UITHIA

Cpenssst mpoAoHKATEIBHOCTD TIEPHOIOB 0€3 OTKPBITHIX TTO3UIINI
HawnGompmmmast mpogomKuTeIbHOCTh Ieproia 03 OTKPHITON TTIO3UIINH

MakcuMaibHOE CHIJKEHHE CPEJICTB Ha TOPrOBOM CUETE CHCTEMBI
(drawdown) 10 3aKpPBITHIM ITO3MITUSIM, ITYHKTHI

Nupexc [MpuoObuts/Y ObIToK

MaxkcumaiibHOe CHIKEHHE CPEZICTB Ha TOPTOBOM CUETE CHCTEMBI
(drawdown) 10 OTKPBITBIM ITO3HUIIMSM, ITyHKTHI

Hnupexe JloxoaHocts/Puck

MakcumanbHbIH He3ahMKCHPOBaHHBIH yOBITOK (drawdown) B OTKpBITO#

TO3UIINH, TyHKTHI
Wupexc [Nokynka/Bnanenue

656.34
-65.22
131.27
-65.22
428.41
-65.22
20.80
33.00
84

33

5

1

347
57.83
&3

-65.22
90.06
-80.26
88.05
-76.70
-13.15

Tabmmua 14.3. Pe3yabTathl TecTUPOBaHUS PaldoTbl TOProBOM CHCTEMBI -
Hrpa na Cxkatue 2 (EMA21-50) Ha gannbix ¢ongoBoro unaekca S&P 500 c
HCNOJIb30BaHueM uHAekca VIX (1jiuHHbIE M KOpOoTKMe mo3uuum). Buixon mo

BpeMeHHOMY napamertpy: Jdara npodutus + 30 queii.

IToxa3aTeu TOProBoH CUCTEMbI

Oomas uncrast pUOBLIb, ITyHKTHI

[Mpu6bLIE OT cTpaternn [lokynka/BrnaneHune, myHKTHI
KonmuecTBo J1HEH B TECTOBOM IIepHo/Ie

3navenus
848.93
406.88
2577
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OOree YuciIo 3aKpBITHIX CACIOK 30
KomuccroHHbIE BBIMIATHL, TyHKTHI 0.00
Cpennsist npuObLUIb HA CACNKY, TyHKTHI 28.30
OrtHoleHue cpeHsis MPUObUIL/CpeAHII YOBITOK Ha CHETIKY, ITyHKTBI 1.38
OO0111ee KOIMYECTBO MIMHHBIX [TO3UIIAN 13
OO0r11ee KOJIMYECTBO KOPOTKHX MTO3HITHIA 17
KonmyecTBo npuOBUIBHBIX JUTMHHBIX TTO3ULMI 9
KonmyecTBo NprOBUTHHBIX KOPOTKUX MOZUIINI 11
OO0r1ee KONMMYEeCTBO MPUOBLTEHBIX CACIOK 20
OO0ree KOMMYecTBO YOBITOUHBIX CIIETIOK 10
OO1ast nprObLTH OT MPUOBUIBHBIX CAENOK, TYHKTHI 1328.62
OO1uii yOBITOK OT YOBITOUHBIX CAEIOK, ITyHKTHI -479.69
Cpennsis npuObLIbHAS CIENKA, TYHKTHI 66.43
Cpennsis yObITOUHAS CENKA, TYHKTHI -47.97
Hawnbonbmas npuOpuibHas CAENKa, ITyHKTHI 174.6
Hawnbonbmas yObITOUHAS CACIKA, ITyHKTHI -124.55
Cpenssist MpOoA0IHKUTEIBHOCTD IPUOBLIHHON CIICITKH 32.00
CpenHsist MPOoI0IKUTEIBHOCTD YOBITOUHOMN CACIKH 32.00
Hawnbonbuias mpogonKuTensHOCTh TPHOBUTLHON CACIKU 32
Hawnbonbmas npogomKuTenbHOCTh YOBITOYHON CACIIKU 32
Hawnbonbmas cepust nprObLIBHBIX CAETOK 8
HawnbGonbmas cepust yOBITOUHBIX CAETOK 3
KonmyectBo 6apoB BHE OTKPBITHIX MO3UIINHA 875
Cpenssist MPOI0IKUTEIBHOCTD TIEPHOIOB 0€3 OTKPBITHIX TO3UIINI 28.23
Hawnbonbmas mpoaomKkuTensHOCTh eproa 0e3 OTKPBITOH TO3ULNN 170
MakcuMalibHOE CHIKEHHE CPEZICTB HA TOPTOBOM CUETE CHCTEMBI -6.40
(drawdown) 1Mo 3aKpBITEIM TTO3HITUSIM, ITyHKTHI ’
Wnnexe [Tpubpuis/Y 6b1Tok 63.9
MakcuMalibHOE CHIKEHHE CPEZICTB HA TOPTOBOM CUETE CHCTEMBI 9745
(drawdown) 10 OTKPBITBIM ITO3HUIIMSM, ITyHKTHI

Wnnexe Jloxoanocts/Puck 96.87
MakcumanbHbIH He3ahMKCUPOBaHHBIH yOBITOK (drawdown) B OTKpBITO# 23846
TIO3UIINH, ITyHKTHI

Wnnexce Ilokynka/Bnanenue 108.64

Temmeps HacTaym uepen MoaudUIUPOBaHHOW cucTeMbl - Mrpa ma Cxkartme 2,
XOPOIIO TPOSBUBIICH CEOsI 110 aKIUSAM C UCIOJIb30BAHUEM ITyT/KOJUT KOA(PQUITEHTOR
(I'maBa 10). S mnpencraBmo Bam pe3ynbTaTbl JHUIIb 10 OAHOMY BPEMEHHOMY
mapametpy — Jarta npobutust + 30 nHEH, XOTS Bce BpeMeHHBIe MmapaMeTpsl paboTamu
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Hernoxo. Cton oplepa He ucnoib3yroTcest. g Havana s BeIOpaJl CPeHECKOPOCTHOM
ocipuiaTop EMA21-50. Yyts nozxe mbl anpooupyem u EMAS0-100 — nauGonee
MEIUICHHBI M3 BCEX OCLMIUIATOPOB, O KOTOPBIX PaccKa3aHO B Halled kHure. B
Tabmure 14.3 mpuBeneHBI pe3ynbTaThl TOProBou cucteMsl - Wrpa ma Cxkarme 2 ¢
ncrions3zoBanneM EMA21-50. Cpa3y otmeuy, uto cuctema - Urpa nHa Cxarue 2
CYILECTBEHHO YIIYYIIaeT WTOT TecTUpoBaHus. Tabmuma 14.4 comepkuT mpaBuia
pabotsl cuctemsl. IIpu ucnons3oBannu AaHHBIX MHAEKca VIX o0mast uncras npruoObUTL
BbIpocia 10 848.93 myHkTa (mOXOA IO cTparernu moKynka/BiajgeHue — 406.88
myHKTa). BereactBue 3Toro, 3HaueHHe HMHAEKCA MOKYIKH/BIAACHUS OKa3bIBACTCS
Beire 1.0, 4to o3Hayaer Gosiee 4eM IBOMHOE YBEIMYEHHE YPOBHS JOXOAHOCTH IIO
CTpaTerny TOKYIKa/BlajJieHWe. Bce KIFOYEBbIE IOKA3aTeNli TOPrOBOW CHUCTEMBI
BBIIJIAAAT TIPOCTO  3aMedaresibHOo. Bcero Tpu  yOBITOUHBIE CHENKH  MOAPSI.
MakcumManbHOe 3a()MKCUPOBAaHHOE CHIDKEHHE CPEICTB Ha TOPrOBOM CYETE CHUCTEMBI
(drawdown) -6.4 mynkTa. CoOoTHOIIIEHHE CpemHel MPUOBUTH K CpeAHeMY YOBITKY IO
cuenkam  (average-win-to-average-loss ratio) — 1.38. HWuumekc BeposATHOI
noxonHocTw/pucka  96.87. EnuHCTBEHHas HENPHATHOCT —  MAaKCHMAJbHBIA
He3aUKCUPOBaHHKINA YOBITOK (drawdown) B OTKPBITOH TO3UIIMN JOCTATOYHO BEJIHK -
238.46 myHKTAa.

Ta6muua 14.4. IlpaBuia Toprosoii cucrembl - Urpa na Cxkarue 2 (EMA21-
50). Cron opaepa He MPUMEHSAIOTCS.

IIpaBuna q1a OTKPBITHS MO3UIIMH 110 TOProBoii cucreMe - Squeeze Play II ¢
ocuuissTopom EMA21-50

OTKpBITHE ITMHHON MO3UIINH TI0 TICHE OTKpBITHE KOPOTKOM TIO3UIIHH TT0 TICHE
OTKPBITHSI TOPTOBOM CECCHU, ECITH OTKPBITHS TOPTOBO CECCHU, €CITH 3HAYECHHE
3HayeHue ocuwuisitopa EMA21-50 ocumusitopa EMAS0-100 ke

BBIIIIE MAKCUMAJIBHOTO 3HAYCHUS €0 32  MHUHUMAJIBHOTO 3HAYCHUS €T0 32 MOCIICTHIE
nocieaue 10 queit 6onee yem Ha +5%. 10 qHel Oonee yeMm Ha -5%.

IIpaBuna n1s 3aKpeITHS TO3UIIMH 110 TOProBoii cucreMe - Squeeze Play II ¢
ocuuisstopom EMA21-50

3aKphHITUE IJTUHHOM ITO3HIINH 110 3aKkphITHE KOPOTKOM MO3MITUH 110
BpeMeHHOMY (akTopy, nepuoasl: [lata  BpeMeHHOMY (hakTopy, eprosl: Jlara
caenxu + 30-, + 60-, u + 90- qHek caenxd + 30-, + 60-, 1 + 90- qHen
COOTBETCTBCHHO. COOTBETCTBEHHO.

B TaGmune 14.5 mokazaHbl pe3yJibTaThl TECTHPOBAHMS TOH JKE CHCTEMBI C
rcnoib3oBanueM VXO. 31ech Mbl IMEEM HE3HAUUTENFHOE YXYALICHUE MOKa3aTeNei.
OOmas yncras IprOBLIb, XOTS U CHIDKaeTcs 1o 812.69 myHkTa, OHa Bce ke Ooee yeM
BIIBOE BBIIIE MTPHOBLIH IO CTPATETHH TIOKYTIKa/BlIaicHue. J[pyTrre moKka3aTei CHCTEMBI
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HE YJIy4laloTCs, HEKOTOpble M3MEHSIOTCS B CTOpOHY yxyauleHus. He Oymyun
YIOBJIETBOPEHHBIM UTOTOM 3TOTO TECTUPOBAHMSA, 5 PEIINI apoOHUpOBaTh OCIMIIISTOP
EMAS50-100 Bmecto EMA21-50. TlonydeHHbIe pe3ynbTaThl OTpaskeHbl B Tabmmiax
14.6 (VXO) n 14.8 (VIX).

Oormias mpubbuTs HKE (583.55 nmyHKTa), Kak BUAHO u3 Tabsumis! 14.6, HO OHa Bce
ele MpeBbINIaeT IIOKa3aTelnb II0 CTPAaTerMd IMOKyIKa/BiaaeHue. B mpuHnume,
pe3ysbTaThl 0OCOOCHHO HE OTIMYAIOTCS OT NpekHHX. OHako 3ameHa nHaekca VIX Ha
VXO mpuBena k yBenmuueHuio oOmedl gucrod mpuobmm mo 804.97 myHkra (cm.
Tabmury 14.8).

[TpuBenennsie B Tabnuie 14.8 pe3ynprarsl pamyrot. [pexpacHsiii koaddurmeHT
cpenHei pHOBUH K cpeaHeMy yObITKy 1.85 (mpm mpensiaymeM TeCTHPOBaHWHU OBLIO
1.05). WHpekc BeposTHOM NTOXOJHOCTH/PUCKA HAXOMUTCS Ha ypoBHE 94.52.
MakcuManbHbeIi  He3aMKCUPOBaHHBIH YOBITOK (drawdown) B OTKpBITON MO3ZHINH
cHrKeH 10 -114.45 nmynkra. MakcumanmbHOe 3a()UKCHPOBAHHOE CHIKCHUE CPEICTB Ha
TOpProBoM cuere cuctemsl (drawdown) — Beero ik -46.69 myHKTA.

PesynbraThl yiyumnatorcs emie OoJbIlie MOCIE ONTHMHU3ALUK 1IEJIeBbIX YPOBHEH
uensl (cM. Tabnuiy 14.7). Ilpu naHHOM TeCTMPOBAaHWK OHH OMNPEIENSUTUCH T10 IICHE
3aKpBITHS BBIIIE WM HIDKE IITHAHEBHOTO MaKCMMyMa WIIM MHHHMyMa. B mporecce
OIITHMU3AIIMU OBUTH alpOOUPOBAHBI PA3IMYHBIC MTAPAMETPHI LIEJIEBBIX YpoBHEH — OT ()
o 10 mHe# mis MakKCUMAaJTbHBIX M MUHHMAaJIbHBIX 3HAUCHMH IIeHBI. Kak BBIICHHMIIOCKH,
BO BCEX CiydJasx oOIMas 4YucTas MPHOBLIIH OKA3bIBACTCS BBINIC ITOKA3aTeNs I10
CTpaTeruu MOKyNKa/BiaajaeHue. sl JUIMHHBIX MO3UIMNA HAMIYYIIMM CTAI0 3aKPhITHE
BBHIIIC 1-THEBHOTO MHKA, B ClIy4ae C MPOJAKaMH — 3aKPBITHE IO MUHHMAIbHBIM
3HAYEHHEM IIeHBI B TeUeHHE 8 MPEIbIIyIIIX TOPTOBBIX ceccuil. HamBpiciee 3HaueHNe
obmelt uncrod npuObUT — 997.95 mynkra npuBoauTcs B Tabmuue 14.9, xoropas
COZCPIKUT TAKIKE IMOKA3aTEIH MPUOBLIU 110 BCEM IIEJICBBIM IapaMeTpaM. SICHO, 4To Bce
OHM PabOTAIOT HEIUIOXO, BBIIABasi XOPOUIyIO MpUObUIh. [y mo3uimii Ha TOKYIIKY
Ooee TPUEMIIEMBIM OKa3aJlOCh MEHBINIEE YHCIO JHEH, HEXENTH ISl KOPOTKUX
MO3UILIUH.

Tabauna 14.5. Pe3yabTtarhl TecTHpOBaHHWs PadoThbl TOProBOH CHCTEMBI -
Hrpa na Cxkarue 2 (EMA21-50) Ha ganHbIX ¢oHgoBoro uHaexca S&P 500 c
HCNOJIb30BaHueM HHAekca VXO (1MHHBICE M KOpPOTKHe mo3uumu). Beixox mo
BpeMeHHOMY napametpy: JlaTta npodutus + 30 aHei.

IToka3zateu TOProBou cucTeMbl 3HaveHus
O0m1as uncrast pUOBLIb, TyHKTHI 812.69
[pubsutk ot crparerun [Tokynka/Brnagenue, myHKTHI 406.20
KonuuecTBo aHEH B TeCTOBOM HepHoie 2577
OO0111ee YHCI0 3aKPHITHIX CIIEIOK 21
KomuccroHnHbIe BBIMIATHL, MyHKTHI 0.00
Cpennsist npuObLIb HA CACNKY, TyHKTHI 38.70
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OrtHoleHue cpeHsis MpUObUIL/CpeAHII YOBITOK Ha CHETIKY, ITyHKTHI 1.05
OOI1ee KONMMYeCTBO JUTMHHBIX MO3UINHA 8
OO0r11ee KOJIMYECTBO KOPOTKUX MTO3HITHIA 13
KonmyecTBo npuOBUIBHBIX JUTMHHBIX TTO3ULMI 6
KonmyecTBo nprOBUTHHBIX KOPOTKUX MO3UIINI 9
OO0ree KONMMUeCTBO MPUOBLTEHBIX CACIOK 15
OO0ree KOMMYecTBO YOBITOUHBIX CIIETIOK 6
OOr1ast nprObLTH OT MPUOBUIBHBIX CAEOK, TYHKTHI 1311.70
OOmuii yOBITOK OT YOBITOUHBIX CAEIOK, ITyHKTHI -499.01
Cpennsis npuObLIbHAS CIENKA, TYHKTHI 87.45
Cpennsis yObITOUHAS CENKA, TYHKTHI -83.17
Hawnbonbmas npuObiibHas caeika, IyHKTHI 156.68
Hawnbonbmas yObITOUHAS CACIKA, ITyHKTHI -145.26
Cpenssist MpOoA0IHKUTEIBHOCTD IPUOBLTHHON CIICITKH 62.00
Cpenssist POI0IDKUTEIBHOCTD YOBITOUHOMN CACIKH 62.00
Hawnbonbias mpogonKuTensHOCTh TPHOBUTEHON CACIKU 62
Hawnbonbmas npogomKuTenbHOCTh YOBITOYHON CACIIKA 62
Hawnbonbmas cepust nprObLIEHBIX CAETOK 5
Hawnbonbmas cepust yOBITOUHBIX CAETOK 2
KonmyectBo 6apoB BHE OTKPBITHIX MO3UIINIHA 460
Cpenssist MPOI0IKUTEIBHOCTD TIEPHOIOB 0€3 OTKPBITHIX TTO3UIINI 20.91
Hawnbonbmas mpogomKkuTensHOCTh eproa 0e3 OTKPBITOH TTO3ULNN 170
MakcuMalibHOE CHIKEHHE CPEZICTB HA TOPTOBOM CUETE CHCTEMBI 0.00
(drawdown) 1Mo 3aKpBITBIM TTO3HITUSIM, ITyHKTHI ’
Wnnexe [Tpubpuis/Y 6b1Tok 61.96
MakcuMalibHOE CHIKEHHE CPEZICTB HA TOPTOBOM CUETE CHCTEMBI 250,59
(drawdown) 10 OTKPBITBIM ITO3HUIIMSM, ITyHKTHI

Wnnexke Jloxoanocts/Puck 94.14
MakcumanbHbIH He3ahMKCUPOBaHHBIH yOBITOK (drawdown) B OTKpBITO# 191.32
TIO3UIINH, ITyHKTHI

Wupexc [Nokynka/Bnanenue 165.41

[pu puHATEHOM TECTUPOBAHUH TOIPa3yMeBacMOl BOJIATHIEHOCTH Ha ()OHIIOBBIX

HHICKCAX S NPUMEHWI ObICTphIE OCHWUIATOPHl ISl BBUICHEHHMSA IOTEHLMANa
JOXOIHOCTH 0ojiee KOPOTKUX BPEMEHHBIX LMKIOB. Pe3ynpTaThl IpencTaBlIeHbI B
Tabmuax 14.10 u 14.11. TIpu ucmons3oBanuu ObicTporo ocuwuisitopa EMAIL-10
cucTeMa padoTaeT IO MpaBWIy HPOCTOrO MPOOWTHS LEJIeBOro ypoBHs. JlimuHHas
MO3UIIMST OTKPBIBAETCS MPHU MPEBBIIICHUH OCLWUIATOPOM S-IPOLEHTHOTO 3HAYCHUS
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HaJl HYJIEBOM OTMETKOM, a KOPOTKasi — KOrjia OCIHIUISATOP MaJaeT HUKE -5 MPOLIEHTOB.
Bce nosuimy 3aKkphIBarOTCsl OCIE 00paTHOTO MEpECeUCHUsI IMHUH HYJIEBOH OTMETKH.
TectupoBanue ¢ npumeHeHueMm uHaekcoB VXO Ha OEX pano nam 488 myHKTOB
yrcTOl pHOBUTH (TIPHOBLTH 1O CTpaTerny MoKynKa/BiaaeHune 208.6 mynkra). OmHako
o0mme pe3yiabTaThl OBUIM HEOMHO3HAYHBIMH, KaK 3T0 BHAHO w3 Tabmuimr 14.10.
Hampumep, cemb mno3uiuid MOAPs] OKa3aduCh YOBITOUHBIMH, CPEAHSS NPHOBUIb
ycTynuna cpenHeMy yobITky. Ho cooTHOIIEHHE BEpOSITHOH JOXOAHOCTH U pUCKa OBUIO

peBocxoTHBIM — 99.05.

Ta0auna 14.6. PesyabTaThl TecTHpOBaHHsA PpadoThbl TOProBOH CHCTEMBI -
Hrpa na C:xkatue 2 (EMAS50-100) Ha naHHbix (ongosoro mnaexca S&P 500 c
HCNOJIb30BaHueM HHAekca VXO (1MHHBIE M KOPOTKHe mo3uuuu). Bepixox mo

BpeMeHHOMY napametpy: JlaTta npooutus + 30 aHeii.

IHoxazaTenu TOProBoi cucTEMbI

O0mas gncrast IpUOBLIb, TyHKTHI

[IpubswTs OT cTparernu Ilokynka/Bragenue, MyHKTHI
KonudecTBo JiHEN B TECTOBOM MEPHOJIE

OO111ee 9rCII0 3aKPHITHIX CIEIOK

Komuccnonnsie BBITUIATBI, ITYHKTBI

Cpenssst mprOBLTH HA CAETKY, TYyHKTHI

OTHomeHue cpenHsist NPUOBLIE/CPETHUI YOBITOK Ha CAENKY, ITYHKTHI

OO0111€e€ KOMMYECTBO IIMHHBIX TTO3UIIHN

OO111ee KOJIMIECTBO KOPOTKUX TIO3HITHI

KonmyecTBo NpHOBUTBHBIX JUTMHHBIX TTO3UITHI
KomaectBo pHOBIIEHBIX KOPOTKHX MO3HIHNA

OO0r1ee KONMMUeCTBO MPUOBLTEHBIX CACIOK

OO0ree KOMMYecTBO YOBITOUHBIX CIIETIOK

OOr1ast nprObUTL OT MPUOBUIBHBIX CAEOK, TYHKTHI
OOmuii yOBITOK OT YOBITOUHBIX CAEIOK, ITyHKTHI
Cpennsis npuObLIbHAS CIENKA, TYHKTHI

Cpensist yObITOUHAS CIIETIKA, ITyHKTHI

Hawnbonbmas npuObiibHas caeika, IyHKTHI
Hawnbonbmas yObITOUHAS CACIKA, ITyHKTHI

CpenHsist IPOOIKUTENBHOCTS MIPUOBLUIEHOM CHETKH
CpenHsis IPOIOIKUTEIBHOCTE YOBITOUHOW CAETKU
Hawnbonbias mpogoInKuTensHOCTh NPHOBUTLHON CACIKU
Hawnbonbmas npogomKuTenbHOCTh YOBITOUHON CACIIKA
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3naveHust
583.55
406.20
2577
25

0.00
23.34

1

12

13

8

9

17

8

1098
-514.53
64.59
-64.32
161.39
-177.42
32.00
32.00
32
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HauboisImas cepust MpUOBUTBHBIX CIEITOK 7
HawuGompmmas ceprst yOBITOYHBIX CAETOK 3
KommgaecTBo 6apoB BHE OTKPBITHIX ITO3UITHIA 961
Cpemmsist MPOAOIDKUTEIHHOCTD TIEPHOA0B 0€3 OTKPHITHIX TTO3UITHIA 36.96
HaubosImast mpo1oibKATETFHOCTD TIeproia 0e3 OTKPHITOM TIO3HUITHH 223
MakcuMalbHOE CHIKEHHE CPEZICTB HA TOPTOBOM CUETE CHCTEMBI 2901
(drawdown) 1Mo 3aKpBITBIM TTO3HITUSIM, ITyHKTHI ’
Wnnexe [Tpubpuis/Y 0b1Tok 53.14
MakcuMalibHOE CHIKEHHE CPEZICTB HA TOPTOBOM CUETE CHCTEMBI 7584
(drawdown) 10 OTKPBITBIM ITO3HUIIMSM, ITyHKTHI ’
Hupaexc JloxomHocth/Prck 88.5
MakcumanbHbIH He3ahMKCUPOBaHHBIH yOBITOK (drawdown) B OTKpBITO# 191.32
TIO3UIINH, ITyHKTHI

Wnnexce Ilokynka/Bnanenue 88.65

Tabmmua 14.7. IIpaBwia onpeaejieHMsi LeJIeBbIX YPOBHeill st
MoauduuupoBanHoii Topropoii cucrems! - Urpa na Cxatue 2 (EMAS0-100).

OTKpbITHE JUIMHHOM  TO3UIIMH, OTKpbITHE KOPOTKOM  MO3UIIMY,
KOTJIa TIeHa 3aKPBITHSI TOPTOBOM CECCHM  KOT/Ia IIEHA 3aKPBITHS TOPTOBOU CECCHH
CEerofHsl BBIIIE MAKCHUMAaJbLHOM II€HBI  CErOAHS HI)KE MHHUMAJIBHOM IIEHBI
TOPTOBBIX CECCUH 3a MOCIETHNUE 5 THEH.  TOPrOBBIX CECCHIA 3a MOCICAHUE S5 THEH.

Taomuua 14.8. Pe3yabTaThl TecTHPOBaHHS PadOThl TOPrOBOM CHCTEMBI -
Hrpa na C:xkatue 2 (EMAS50-100) Ha naHHbix (ongoBoro nuaexca S&P 500 c
HCNOJIb30BaHueM uHAekca VIX (njiuHHbIE M KOpOoTKMe mo3uuuu). Beixon mo
BpeMeHHOMY napametpy: Jara npodurus + 30 queii.

IToka3zaTeu TOProBou cucTeMbl 3HaveHus
OO1as yrcTast IPUObLIb, TyHKThI 804.97
ITpubbuts oT crpateruu Ilokynka/Branenue, MyHKThI 406.20
KoiuecTBo JiHel B TECTOBOM TIeproie 2577
OOr111ee YKCII0 3aKPBITHIX CIETOK 27
KOMHUCCHOHHBIE BBITUIATEI, TYHKTHI 0.00
Cpennsist pUOBUIb Ha CAENKY, TyHKTHI 29.81
OTHoIIeHNE CpeTHSS PUOBLIE/CPETHAI YOBITOK Ha CICTKY, ITyHKTBI 1.85
OO0l111E€ KOJIMYECTBO JUIMHHBIX TTO3UIHI 10
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OO0ree KOIMIECTBO KOPOTKHX TTO3UIUH
KommaecTBo NprOBIIEHBIX JUTMHHBIX TO3HUIH
KommaecTBo NprOBIIEHBIX KOPOTKHX TTO3UIINH
OO01iee KOIMYeCcTBO IPUOBLTEHBIX CIIETIOK

OO0ree KOIMIECTBO YOBITOUHBIX CIENIOK

OOmrast puOBUTH OT IPUOBUIBLHBIX CIENOK, TYHKTHI
OOmit yOBITOK OT YOBITOYHBIX CHIETIOK, ITyHKTBI
Cpenusist nprObLIbHAS ClIETIKA, ITyHKTHI

Cpenusist yObITOUHAS CIIENKA, ITyHKTHI
Hawnbonpmas npuObuIbHAS CAENKA, TYHKTHI
Hawnbonpas yobIToUHas c1enKa, MyHKTHI
CpenHsist IpOIOIKUTENILHOCTS TPHOBITEHON CHSITKH

Cpe,uHsm IPOAOLKHUTCIIBHOCTD y6I>ITO‘lHOI\/'I CIOCIIKHA

HawuGompmas IPOAOLKUTCIIBHOCTD HpI/I6I>IJ'H>H0f/’I CIOCIIKH

HawuGomnpmas IPOAOLKUTCIIBHOCTD y6LITOQHOﬁ CIOCIIKHU

Hanbonpmas ceprst nprOBLTEHBIX CHIETOK
Hanbonpmas cepust yOBITOUHBIX CIIETIOK

KommaecTBo 6apoB BHE OTKPBITHIX TTO3UINH

Cpe,uHsm IPOAOJLDKUTCIIBHOCTD ICPHUOJ0B 0e3 OTKPBITBIX HO3I/IIIHI7[

HawuGomnpmas IPOAOJDKUTCIIBHOCTD IEPHUOAa 0e3 OTKpLITOfI 80370017051

MakcumanbHOe CHIKCHUE Cp€aCTB HA TOPTOBOM CUCTE CUCTEMbI

(drawdown) 110 3aKpBITHIM MO3UIHUSIM, TyHKTHI

Wunexc [puOputs/Y 6bITOK

MakcumanbHOe CHIDKCHHE CPEIICTB Ha TOProBOM cueTe cucteMsl (drawdown)

IO OTKPBITBIM NO3ULUAM, ITYHKTBI

Wunexe JloxomHocts/Prck

MaxkcumanbHbIi He3apUKCHpOBaHHBIN yObITOK (drawdown) B OTKPBITO#

NO3UIUU, ITYHKThI

Wunexce [Mokynka/Bnanerune

17

8

9

17

10
1180.07
-375.10
69.42
-37.51
195.07
-88.60
32.00
32.00
32

32

5

2

901
32.18
171

-46.69

68.21

-46.69

94.52

-114.45

160.23

To >ke TecTpoBanme Ha Marepranie uHIekca S&P 500 ¢ nprvererreM nHmekca VIX mano
OOILIYF0 YUCTYIO TPHOBUTL B 859.9 MyHKTa, ¥ B 1IJIOM 0OOJIee BBICOKHME 3HAYCHUS TIEPEMEHHBIX
TioKazaTeiel paboThI cricTeMbl. CTOUT OTMETHT MaJICHHC MAKCUMATTHHOTO YHCIIA TIOCTICTIOBATEITBHBIX
YOBITOYHBIX CIIETIOK 0 YeThIpeX. DBIOUepCHBII KOHTPAKT TI0 (hoHoBoMY HHZCKCY S&P 500 rprrec

95 MPOLIEHTOB TOJIOBOTO JI0X01A (HAYATHHBIH OaIaHC cueTa— 25 ThICSY IOJUIAPOB).
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Tabmmua 14.10. Pe3yiabraThl TecTHpOBaHUSI paloThl TOProBOi CHCTEMbI -

EMA1-10 5% no OEX (c ucnosin3oBanuem VXO).

IMoka3aTenu TOProwoii cucTeMbI

O0m1as uncrast pUOBLIb, TyHKTHI

[pubsutk ot crparerun [Tokynka/Brnagenue, myHKTHI
KonudecTBo JiHEN B TECTOBOM MEPHOJIE

OO111ee 9rCII0 3aKPHITHIX CIEIOK

KomuccronHble BBIIIATHI, ITyHKTHI

Cpennsist npuObLIb HA CAENKY, ITyHKTHI

OrtHoleHne cpeHsis MPUObUIL/CpeAHII YOBITOK Ha CHETIKY, ITyHKTBI
OOI1ee KONMMYEeCTBO JUTMHHBIX MO3UIINHA

Oo111ee KOIMYeCTBO KOPOTKHUX MO3UIHH

KonmyecTBo NpHOBUIBHBIX JUTMHHBIX TTO3UIHI

KomaecTBo pHOBIIEHBIX KOPOTKHX MO3HIHNA

O0111ee KOIMIECTBO MPUOBUTLHBIX CACTIOK

OOr1ee KoMMuecTBO YOBITOUHBIX CHIETIOK

O011ast mprOBLTH OT TPUOBLTBHBIX CIENOK, ITYHKTHI

OOmuii yOBITOK OT YOBITOUHBIX CAENOK, ITyHKTHI

Cpennsis npuObLIbHAS CAENKA, TYHKTHI

Cpensist yObITOUHAS CIICTIKA, TyHKTHI

Hawnbonbias mpuObLIbHAS C/IEIKA, ITyHKTHI

HawnGomnpmras yobITounas cienka, myHKTHI

CpenHsist TpOIOIKUTENBHOCTh MTPUOBITEHOM CHIETKH

CpenHsist IPOIOKUTEIBHOCT YOBITOUHON CHEIKN
Hawnbonbiias mpogoInKuTeNnsHOCTh NPHOBUTBHON CACIIKI
Hawnbonbmas npogomKuTenbHOCTh YOBITOYHON CACIIKU
Hawnbonbmas cepust nprObLIEHBIX CAETOK

HawnGonbmast cepuist yOBITOUHBIX CETOK

KonmyectBo 6apoB BHE OTKPBITHIX MO3UIINIA

CpenHsist IPOIOIDKUTENBHOCTh MIEPHOJIOB 03 OTKPBITHIX MO3UIINIA
HawnGompmmmas mpogomKuTeIbHOCTh Ieproia 03 OTKPHITON TTO3UIINH
MakcuMalibHOE CHIKEHHE CPEZICTB HA TOPTOBOM CUETE CHCTEMBI
(drawdown) 1Mo 3aKpBITBIM TTO3HITUSIM, ITYHKTHI

Wunexc [MpuoObuts/Y ObIToK

MakcuMalibHOE CHIKEHHE CPE/ICTB HA TOPTOBOM CUETE CHCTEMBI
(drawdown) 10 OTKPBITBIM ITO3HUIIUSAM, ITyHKTHI

Hupnexc Jloxomuocts/Prck

MakcrumanbHbIH He3ahMKCHPOBaHHBIH yOBITOK (drawdown) B OTKpBITO#

TIO3UIHH, TTYHKTBI
Wupexc [okynka/Bnanenue

3HaueHns
488.04
208.65
2577
185
0.00
2.66
0.89
85

100
60

58

118

67
1360
-868.18
11.53
-12.96
37.44
-66.26
5.36
10.72
21

41

8

7

750
5.21
19

0.00
35.99
-4.705
99.05
-85.70
132.02
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Tabmmua 14.11. Pe3yabraThl TecTHPOBaHUSI Pal0Thl TOProBOi CHCTEMbI -
EMA1-10 5% wna nanubix ¢onaoBoro unaexca S&P 500 ¢ ucnosb3oBaHueM

nHaexkca VIX.

IToxa3aTeu TOProBoOH CUCTEMbI

OOr1uast uncras NpUObLIb, ITyHKTHI

[puOswns ot crpareruu [lokynka/Bnagenue, myHKTHI
KonudecTBo JHEN B TECTOBOM MEPUOIE

OO0111ee 9HCII0 3aKPHITHIX CIIEIOK

KoMuccroHHbIE BBITUIATHI, ITyHKTHI

Cpenmsis MpUOBLTH HA CIACIIKY, ITYHKTHI

OrtHoleHue cpeHsis NpUObUIL/CpeAHUI YOBITOK Ha CHETIKY, ITyHKTBI
OOI1ee KONMMYeCTBO JTMHHBIX MO3ULIUH

OO0ree KOMMYEeCTBO KOPOTKUX TTO3HIAIN

KonmyecTBo npuOBUIBHBIX JUTMHHBIX TTO3ULMI

KonuuecTBo pHOBIIBHBIX KOPOTKHUX MO3UIMN

OO0lee KOMMYEeCTBO MPUOBLTLHBIX CAEIOK

O0111ee KOIMIECTBO YOBITOYHBIX CIIEIIOK

O0m1ast mprOBLTH OT TPUOBITBHBIX CIENOK, ITYHKTHI

OOmmii yOBITOK OT YOBITOYHBIX CHEJIOK, ITYHKTHI

Cpenusist npuObLIbHAS CIENKA, ITYHKTHI

Cpennsis yObITOUHAS CENKA, TYHKTHI

Hawnbonbmas npuObiibHas caeika, IyHKTHI

HawuGomnbias yobITouHas cenka, MyHKTHI

Cpenusist MPOAOIKUTEIHHOCTS TPUOBLTEHON CIICITKA

Cpemmsist MPOAOIDKUTEITBHOCTD YOBITOTHOM CICITKH
HawnGonbiiast mpoJoInKUTENEHOCTh TPUOBUTHHON CCITKU
Hanbonbmas mpogonKuTenbHOCTh YOBITOUHON CACIIKU
HawnGonbmas cepust nprObLIbHBIX CIAETOK

HawnbGonbmas cepust yOBITOUHBIX CAETOK

KonmyectBo 6apoB BHE OTKPBITHIX MO3UIINHA

CpenHsist MPOI0IKUTEIBHOCTD TIEPHOJIOB 0€3 OTKPBITHIX TO3UIIUI
Hawnbonbmast mpoonKuTenbHOCTh Ieproa 0e3 OTKPBITOH TTO3HINN
MakcHUMalTbHOE CHIXKEHHE CPEJICTB HA TOPTOBOM CUETE CUCTEMEI
(drawdown) 1Mo 3aKpBITBIM MO3UIIUSM, ITYHKTBI

Wupexc [pnubbis/Y 661ToKk

MakcuMalibHOE CHIKEHHE CPEZICTB HA TOPTOBOM CUETE CHCTEMBI
(drawdown) 10 OTKPBITBIM ITO3HUIIMSM, ITyHKTHI

Hupaexc JloxomHocts/Prck

MakcuMalbHbIN He3ahMKCUPOBaHHBIH YOBITOK (drawdown) B OTKpPBITO#

MO3ULINH, ITyHKTBI
Wunexc [oxynka/Bnanenue

154

3HaueHns
859.91
406.88
2577
185
0.00
4.69
0.85

85

100

59

60

119

66
2511
-1643.25
21.10
-24.90
72.32
-136.46
5.73
10.14
29

41

8

4

750
5.21

19

0.00
34.35
-9.53
98.90
-167.78
109.43
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3akiouenue

B naHHOI T71aBe MBI anipoOUpoBaiIi cpemHeckopocTHOU ocipuuitop EMA21-50,
oonee memnennblii EMAS0-100 u ouenp Obictpeiii EMAL-10, a Takxke cucremy
IIPOCTOrO TPOOHUTHUS S-TPOIEHTHBIX JKCTPEMAaJbHBIX YPOBHEH W BCE 3TO — B
MIPWIOKEHWH K TIOKa3aTellsiM  IoJjpa3yMeBaeMOil  BOJIATWIIBHOCTH. Pe3ynmbTaThl
MO3BOJISIIOT HAM  CAENaTh BBIBOJL O BO3MOXKHOCTH JCUCTBEHHOTO TMPUMEHEHHS
oJJpa3yMeBaeMOl BOJIATHIIBHOCTH B II€JISIX TOPTOBIIM HANICPEKOP HACTPOCHUIO TOJIIHI.
TecTupoBaHne MPOBOANIIOCH HA MaTepHalle JaHHBIX 10 (poHIOBBIM HHAeKcaM S&P 500
u S&P 100 ¢ wmcrmonp30BaHNEeM KaK HOBBIX, TAK M CTAPBIX MHICKCOB BOJIATHIILHOCTH
CBOE: VIX (mus donmoBoro unaekca S&P 500) u VXO (s GpoHIOBOro MHaCKCA
S&P 100). Kampkynsmmst manekcoB VIX m VXO ocHOBBIBaeTCS Ha TIOKa3aTelsx
TOPrOBJIM OIMIIMOHHBIX KOHTPAKTOB Ha BbINICO3HAYCHHBIC (DOHIOBBIC MHACKCHL. Kak
MOKAa3aJI0 TeCTUPOBaHUEe, Bbl MOKETE M3BJICUYb BHICOKYIO MPHUObLIL, €CIIA TOTOBBI UITH
IIPOTUB TOJIIBI B T€ MOMEHTHI, KOrJIla OHa OOypeBaeMa CTpaxoM HIIH K€ CIIHIIKOM
CaMOYCIIOKOeHa. B ciedyromieil Ti1aBe MBI MPOBENEM IIOXOXKEe TECTUPOBAaHHE IIO
OTZEJIbHBIM aKITHSIM.
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I'maBa 15. BoJusaTuiabHOCTHL ONIMOHOB HAa
AKIMHU U JJIUHHDBIE BOJHBI CCHTUMEHTA

Kax BpI ye MO B 3TOM yOemUThCs, MopasyMeBaeMasi BONATHIEHOCTD SIBIISIET
co0oii Mepy W3MEpeHHs IICHXOJOTHYECKOr0 COCTOSIHHS YYaCTHWKOB PBIHKA, M TIPH
JOJDKHOM aHAJIM3€ CIIOCOOHA Ha TPOsBJIEHHWE HEMIOKMHHOTO IOTEHIMANa B IUIaHe
reHepUpOBaHUsl TPUObLTH. B IaHHOW TIJ1aBe s pachpoCTpaHIO JICHCTBHE MeTojJa Ha
OTJIeTIbHBIE aKIWH.

[aBaifte OCBEKMM B MaMsITH OCHOBHBIE IIApaMETpbl HACTPOMKU CHUCTEMBI,
WCTIONb30BaHHBIC B MpEIbIAYIIECH IaBe. TOproBble IMpaBwia Jisl cucteMbl - Urpa Ha
Cxarue 2 Takue xe, Kak U B maBe 14. IX cMbIC — B OTBICKAHMM TOYEK BXOZa B
pesyibTaTe HEeKWX IIEHOBBIX HW3MEHEHHH, HEMOCPEICTBEHHO CIEAyonmX 3a (azamu
Ype3MepHO MEIBEKBETO MITH YPE3MEPHO ObIIbero HacTpost. CHrHaI Ha OTKPBITHE JUTMHHON
TIO3UIMH BO3HUKAET MPH NpeBbIlieHnH ocsitopoM EMA21-50 (B nanHOM T71aBe ¢ ero
TIOMOIIBI0  MICCTIEAYIOTCSl JTHEBHBIE JaHHBIE M0 TOAPa3yMEBAaeMOW BONATHIIBHOCTH
OIMIIMOHOB Ha aKIWH) S-TIPOIICHTHOTO YPOBHS B MPOJIOIDKEHIE NPeapIayuX 10 TOproBeIx
JIHEH, KOTOpOEe COBMAJacT C Oojiee BBICOKMM MO CPaBHEHMIO C TPEdBIIyIIEH ceccueit
3akpbITeM. [Ipofaka HHUIMMpYETCs, COOTBETCTBEHHO, TIPH TPOOUTHH BHU3 YPOBHS B -5
TIPOIIEHTOB 3a Tocneaaue 10 mHel, KoTopoe CONMpPOBOXKIAETCS 3HAYCHNEM 3aKPBITHS JTHS
HIDKE TPEIBLIYIIEH CECCUM.

Jnst 3aKphITHS TTO3WIMIA 5T UCTIONB3YI0 Ty ke, 4to U B [maBe 14 mpm pabore ¢
Ty T/KOJUT KO3 PHITEHTaMI U TIOPa3yMeBacMOi BOJIATIILHOCTHIO (POHIOBBIX WHIICKCOB,
TPOMHYIO CXeMy BpeMeHHbIX mapamerpoB: Jlara mpooutus + 30, + 60 u + 90 aueit
COOTBETCTBEHHO. Jlarnee, 1 MINTIOCTPaLK IEUCTBEHHOCTH OIMIIMOHOB B IUIAHE «TTOMMKIDY
JONITOCPOYHBIX KOJICOaHWII IIeHBI, S OLEHHBAIO 3Ty CTPATETMIO C TOYKH 3PEHHS
ucnons3oBanus LEAPS, a taxoke 6e3 LEAPS 3aieticTBoBaHMSI.

IMonoGHoO ontmonaM Ha (H)OHIOBbIE UHIIEKCHI, OIIMOHbI Ha OT/EBHBIE LIEHHbIE OyMaru
MPEZIOCTARISIIOT ~ TICHOBYIO ~ MH(OpMAIMIo, KOTOopas HeoOXoAuMa Uil ToficueTa
roApazymMeBaeMorl  BomarwibHOCTH.  OIHAKO CpeIHWM YPOBSHH  TIOIpa3yMeBacMO
BOJIATWJIBHOCTH OIIIMOHOB HA aKIMM OTIMYAETCs OT TPUMEHSEMOTO TpU KaJIbKYIISLIN
unaexcoB VIX, VXN u VXO B npenpiaynieii rase. Tem He MeHee, TOro e TUIa JaHHbIE
BIIOJIHE MOTYT OBITB MOJTy9eHBI TOCPEICTBOM HHBIX MCTOYHHUKOB PACIIPOCTPaHEHHS TIATHON
uHpOpMaIK B cilydae, eclii BbI oThaere mpemouTeHHe APYTHM METoaM Mojcyera
nnzexca VIX. 3neck ke MBI IUIA ONpesesicHus] HACTPOSHHs PhIHKAa OepeM YcpeIHEHHOe
3Ha4eHHe TI0/Jpa3yMeBacMOi BOJIATHIIFHOCTH T10 BCEM OIMIMOHAM Ha akimn. Kak Ber Mokere
cyautb 1o Pucynky 15.1, Takoil TMOAXOH TIOJHOCTBIO OTBEYACT LESIM — HAIIEro
nccnenoBanys. Kax u B ciyyae ¢ nuaaexcamu VIX u VXO, koppenmpyroliiee ¢ pbIHOUHbIMU
JTHAMH BBICOKOE 3HAYeHHE MHJIEKCA YKa3bIBAaeT HAa JIOPOTOBM3HY OMIMOHHBIX KOHTPAKTOB.
Hiskie ypoBHH MHIEKCa COBMA/IAIOT C MMKAMH IIEHBI, Ha KOTOPBIX TIa/IaeT KaK CTpax, TaK U
BOJIATWJILHOCTh, [IpyHMMas B pacueT MpHCYIee TOJNE CBOWCTBO OIIMOAThCAd Ha
SMOLMOHABHBIX AKCTpeMyMax (0OIasi ¥ OCHOBHAs TOCBUIKA BCEH HAIIed KHWIHW), MBI
BBICTPaBaEM HAIITy TOPTOBYIO CHCTEMY C HICTIONB30BAHMEM BBIIIICO3HAYEHHBIX JJAHHBIX.
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Pucynok  15.1. CeHTuMeHTHbIe  BOJIHbI  MOJAPa3ymMeBaeMOM
BOJIATUJIbHOCTH N0 akuusaM komnanun Microsoft Corporation (MSFT).

HaBaiiTe mpoTecTupyeM Ha OpPEeAMET AEHCTBEHHOCTH HAllEW HUJEU Ty K€
caMyl0 TPYNIbl HAaIIWX CTapblX 3HAKOMBIX akiui — International Business
Machines (IBM), Microsoft Corporation (MSFT), General Electric Company
(GE), Wal-Mart Stores, Inc. (WMT) u Citigroup, Inc. (C). Ilepex Tem, kak
MPUCTYIUTh K BBICTABJICHUIO OLEHOK OTIECNbHBIM OymMaraM M Bced Tpymie B
LEeJIOM, s XOTed OBl NPOUJUIIOCTPUPOBATH BO3MOXKHOCTH HH(QOpPMALUH O
PBIHOYHOM CEHTHMEHTE C IMOMOMIBIO0 MPOTOHA CHCTEMEI C IIEJEBBIMH YPOBHIMH
(price trigger). B Tabnmuuax 15.1 u 15.2 npuBeaeHsl pe3yiabTaThl TECTUPOBAHUS
cucreMsl - Urpa Ha Cxatue 2 o akiusm [BM (BpeMeHHOH mapaMeTp 3aKpBITHS
cnenku - Jlara mpobutus + 30 nueit). CeHTUMEHTHBIA CKPUH HE UCIIOIB30BaJICH,
JUIIb YCIOBHE - TEKyllee 3aKpbITHE TOPrOBOM CecCHHM BBIIIE MaKCUMyMa
MpeIbIIyIIero Hs, B KaueCTBE CUTHAJIa HAa OTKPHITHE MO3ULHUH Ha MOKYNKY H
3aKpBITHE TEKYIIEH CEeCCHH HIKE MUHUMAIIbHOTO 3HAYEHUS MPEIbIAYIIEro THS —
Ha mpojaxy. HeyauBuTenbHO, 4TO 00a TECTUPOBAHHS MPHBENIN K HETaTHBHBIM
pe3ynbTaraM: MO JJIMHHBIM MO3ULUsAM Obl1o moTepssHHo 2085.83 nommapos, a o
KOPOTKUM no3uuusaM — 7474.63 ponnapoB. Ilpum BKIIOYEHHM B HAacCTPOUKY
CHCTEMBl TpaBHJ CEHTHMEHTAa, pe3yJdbTaThl TyT JKe  YIyYIIaroTCs.

Tabmuusr 15.3 u 15.4 NOKa3bIBAIOT UTOTH TECTUPOBAHUS IO JJIUHHBIM U
KOPOTKMM  TO3MLMAM TOJBKO JUIsi BPEMEHHOTO IapameTpa Bbixona: Jlara
npobutust + 30 gHEH.
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T'naBa 15

Tabmmua 15.1. Pe3yabTathl TecTUpPOBaHUS PadoTbl TOProBOM CHCTEMBI -
Hrpa Ha Cxkatue 2 — nmo akuusiM komnanuu IBM (Tobko JJIMHHBIE MO3ULMM,
OTCYTCTBHE CEHTHMEHTHBIX CKPHHOB, BHIXOJ N0 BpeMeHHOMY mapamerpy: [lata
npodutus + 30 gHeit).

Iloxa3aTeiu TOProBoii CUCTEMbI 3navenus
OGiast urcTast pUObLTH, $ -2085.83
OrHolueHre npuobUTE/YOBITOK, %o -20.86
T'onoBoe oTHOMIIEHNE PHOBLIL/YOBITOK, %0 -3.54
HauasbHble HHBECTHIIMOHHBIE CPE/ICTBa, $ 10000.00
[Tpu6sus o1 crparernu Iokynka/Bianenue, $ 14205.71
KommaecTBo aHel B TeCTOBOM neproze 2150
OrHotmenre TpuOBUTE/YOBITOK 115 cTparernu [lokynka/Brnanenue, % 142.06
OrHorenre NpuOBUIE/YOBITOK 11 cTparernu [lokynka/Brnanenue rogosoe, % 24.12
OO0ree Yncno 3aKPBITHIX CAETOK 40
KomuccroHHbIe BBIIATHL, $ 0.00
Cpennsist ipulObLTH HA CHENKY, $ -52.72
OrHolleHue cpeHss MPHObLIL/CpeHNI yOBITOK Ha CIENKY, $ 0.71
OO61m1ee KOIMYECTBO ATMHHBIX TTO3HIINH 40
OO0I1ee KOMIECTBO KOPOTKHX TTO3UIIUI 0
KosmuecTBo NpUOBLIBHBIX JTHHHBIX HO3HLHI 23
KonmdecTBo mpHOBLTEHBIX KOPOTKHX TO3UIMI 0

OO0I1ee KOTMYIECTBO MPHOBLTEHBIX CIIETIOK 23
OO0i1ee KOTMIECTBO YOBITOUHBIX CIIETIOK 17
OO6u1ast mpuOBLTH OT HPUOBUTBHBIX CAENOK, $ 47480.82
OO611uit yOBITOK OT YOBITOUHBIX C/IEIIOK, $ -49589.53
Cpennsist ipubbUTBHAS clienka, $ 2064.38
Cpennsist yObITOUHAS CIENKE, $ -2917.03
Haubonpiuas mpuObLTbHAsS cieska, $ 7868.77
HaubGonpuas yobrtounas cenka, $ -14388.00
CpenHsist POJIOKUTENLHOCTD MPUOBUTLHOMN CIIETKU 32.00
CpenHss POAODKUTENBHOCTD YOBITOYHOM CAETKU 32.00
HawnGospast mpo0IDKUTENBHOCTS PHOBLTEHOM CIEITKH 32
HawuGosb1iast IpoI0IHKUTENBHOCT YOBITOYHOH CCITKH 32
HaunGosbirast cepyist IPUOBUIBHBIX CETOK 4
Hawnbospmas ceprst yOBITOUHBIX CHEIIOK 4
KommaectBo 6apoB BHE OTKPHITHIX TTO3UIIHI 1470
CpenHsist POIODKUTENHLHOCTD MEPHOJIOB 0€3 OTKPBITHIX MO3UIIHIA 35.85
Hawnbospimas mpoaoInKUTeIbHOCTh TIeproia 6€3 OTKPBITON MO3HUIHN 44
MaxkcuMabHOE CHIDKEHHE CPEZICTB Ha TOProBoM cuere cucteMs (drawdown) mmo -5690.10
3aKPBITHIM HO3ULIKSIM, $ '
Wnpexc [TproOsuts/ Y OBITOK -4.21
MakcuMaabHOe CHIDKEHHE CPEZICTB Ha TOPTOBOM cUeTe chcTeMsbl (drawdown) o 760769
OTKPBITBIM MO3ULHAM, $ ’
Wunexc JloxomanocTs/Prck -27.42
MakcuMasIbHBIH He3aUKCHPOBaHHBIH yOBITOK (drawdown) B OTKpBITOM MO3HIMH, $ -16170.60
Wunexc [Nokxynka/BrnageHne -114.52
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Tabmmua 15.2. Pe3yabTaTthl TecTUpPOBaHUS PadoTbl TOProBOM CHCTEMBI -
Hrpa na Cxatue 2 — no akuusiM komnaHuud IBM (Tonbko KOpoTKHe MO3MIUH,
OTCYTCTBHE CEeHTHMEHTHBIX CKPHHOB, BBIX0J II0 BpeMEeHHOMY mapaMerpy: JlaTa

npodutus + 30 gHeit).

IHoxazaTenu TOProBoi cucTEMbI

OO1uast urcTas IpuobLIb, $

OrHolleHue NpHObUIL/YOBITOK, %

I'onoBoe oTHOMIIEHNE MPHOBLIL/YOBITOK, %0

HauanbHble HHBECTHIMOHHBIE CPesiCTBa, $

IMpubsuis ot crpareruu [lokynka/Bianenue, $

KonuuecTBo 1HEl B TeCTOBOM neproie

OrHotmenre TpuOBUTE/YOBITOK 115 cTparernu [lokymka/Brnanenue, %
OrHoteHre puOBUIE/YOBITOK 11 cTparernu [lokynka/Brnanenue rogosoe, %
OO0r1ee YMCIo 3aKPBITHIX CIENOK

KoMuCCHOHHBIE BBILIATEL, $

Cpennsist pHOBLTL Ha CIENKY, $

OrHol1eHHe cpeiHsisl TPUOBLIL/CpeIHIN YOBITOK Ha CHENKY, $
OO611ee KOIMYECTBO ATMHHBIX TTO3HIINH

OO11iee KOJIMYECTBO KOPOTKHX MO3HIMH

KomnmuecTBo NprOBLTEHBIX JUTHHHBIX TTO3UIMN

KondecTBo npHOBITBHBIX KOPOTKUX MO3ULIMIN

OO0I1ee KOIMIECTBO NPHOBLTEHBIX CIETOK

OO011ee KOJIMYECTBO YOBITOYHBIX CIEIOK

OO6u1ast mpuOBLTH OT HPUOBUTBHBIX CAENOK, $

OO611uit yOBITOK OT YOBITOUHBIX C/IEIIOK, $

Cpenmsist ipubObUTBHAS Clienka, $

Cpennsist yObITOUHAS CIENKa, $

Haunbosburast npubbuibHas caenka, $

HaubGonpas yobrtounas cuenka, $

CpenHsist POIOKUTENEHOCTD MPUOBUTLHOMN CIIETKU

CpenHss POAODKUTENBHOCTD YOBITOYHOM CAETKU

Hawnbospmas mpoaoInKUTeNbHOCTS MPHOBUTEHOM CIEITKH
Hau6osnbIuast HpoAOIDKUTEBHOCTS YOBITOUHOH CIEIKH

HawuGosp1as ceprist mpUOBLTBHBIX CACIIOK

Hawnbospmas cepust yOBITOUHBIX CEIIOK

KonmaecTBo 6apoB BHE OTKPBITHIX MO3UIIHI

CpeHsist POIOJDKUTEIBHOCTD MEPUOJIOB 063 OTKPHITHIX HO3UIMI
Haunbosbirast npogommKUTeNIbHOCTb eproa 0e3 OTKPBITOH MO3ULHH
MakcuMaabHOe CHIDKEHHE CPEZICTB Ha TOPTOBOM cUeTe cHcTeMsbl (drawdown) o
3aKPBITHIM HO3ULIKSIM, $

Wnnexc [MproOsuts/ Y OBITOK

MakcuMaabHOe CHIDKEHHE CPEZICTB Ha TOPTOBOM cUeTe chcTeMsl (drawdown) o
OTKPBITBIM MO3ULIHSM, $

Wupexc JloxomanocTs/Prck

MakcuMasIbHBIH He3aUKCHPOBaHHBIH yOBITOK (drawdown) B OTKpBITOM MO3HIMH, $

Wunexc [Nokynka/Brnagenne

3HaueHus

7474.63
7475
-12.69
10000.00
14205.71
2150
142.06
24.12

41

0.00
-182.31
0.47

0

41

0

19

19

2
5131.32
-12605.95
270.07
-573.00
1126.52
2062.44
32.00
32.00

32

32

4

4

1441
3431

48

-8944.86
-59.29
-10000.00

-74.75
-2062.44
-152.62
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Tabmmua 15.3. Pe3yabTathl TecTUpPOBaHUS PadoTbl TOProBOM CHCTEMBI -
Hrpa Ha Cxkatue 2 — nmo akuusiM komnanuu IBM (Tobko JJIMHHBIE MO3ULMM,
CeHTHUMEHTHbIE¢ CKPUHBI, BHIX0/ N0 BpeMeHHOMY mapametrpy: JaTa npodurus +

30 aHeid).

Tloxa3aTejim TODIOBOM CHCTEMbI
OOG1ast urcTast mprobLTH, $

OrHolueHne NpHOBUTE/YOBITOK, %o

T'omoBoe oTHOIIEHHE MPUOBLTH/YOBITOK, %o

HauanbHble HHBECTHIIMOHHBIE CPEZiCTBa, $

ITpubbuis ot crpareruu [loxynka/Bianenue, $

KonunuectBo iHel B TecTOBOM neproie

OrHourenne npuObLIL/YObITOK 1151 crparernu [Tokynka/Bianenue, %
Orrormenne npuObLTE/YOBITOK 115 cTparernn [lokynka/Brnanenue rogosoe, %
OO011ee YHCIIO 3aKPBITHIX CAETOK

KomuccroHHbIe BBIMIATHL, $

Cpersist pUOBLTH HA CIENKY, $

OTHoIIIeHHe Cpe/IHSs TPHOBbLIB/CpeIHNI yOBITOK Ha CIENKyY, $
OO011ee KOJIMYECTBO JTNHHBIX TTO3HINIH

OO611ee KOIMYECTBO KOPOTKUX TTO3UILIHI

KomnmgecTBo mpHOBLTEHBIX ITMHHBIX TO3UITUNA

KomnmuecTBo nprOBLTEHEIX KOPOTKHX MO3HINH

OO0I1ee KOIM4eCTBO NPUOBLIBHBIX CIETOK

OO0ree KOIMYIECTBO YOBITOUHBIX CACTOK

O611ast IpuOBLITL OT HPUOBLIBHBIX CETIOK, $

OOG1uii yOBITOK OT YOBITOUHBIX CHIEIIOK, $

Cpenusist puObLIBHAS CenKa, $

Cpenmsist yObITOUHAS ClieiKa, $

HawuGonbluast npuObLIbHAS ceska, $

HauGosbiiast yobiToUHas crienka, $

CpenHsist POIODKUTENFHOCTD MPUOBUTBHOM CIETKU

CpeHsist POIOJDKUTEIBHOCTD YOBITOUHOM CHENKH

HaubGonpImast mpooIDKUTEIBHOCTD NPHOBITEHOM CHENKH
Hawnbosp1mast mpoaonKUTENbHOCTE YOBITOYHOH CACIKH

HaunbGonpImas cepyst IpHOBUTEHBIX CIETOK

HaubGonp1mas cepust yOBITOUHBIX CIIETOK

KonmdecTBo 6apoB BHE OTKPBITHIX MO3HIINHA

CpeHsist MPOI0IDKHTEIBHOCTD MEPHOJIOB 063 OTKPBITBHIX MO3UIIIH
HaubGonpImast mpofoIDKUTEI-HOCTD Teprosia 6e3 OTKPHITOH TO3UITHI
MaxcuManbHOe CHI)KEHHE CPEICTB Ha TOProBoM cuete cucteMsl (drawdown) rmo
3aKPBITBIM MO3ULHSIM, $

Wnpexc [TproOsuts/ Y 6bITOK

MaxcuManbsHOe CHI)KEHHE CPEICTB Ha TOProBoM cuete cucteMsl (drawdown) rmo
OTKPBITHIM ITO3ULIUAM, $

Hupexc Jloxoanocts/Prck

MakcuMasbHBIH He3aUKCHPOBaHHBIH yOBITOK (drawdown) B OTKpBITOM MO3HIMH, $

Nupexce [Mokynka/Bnanexne

160

3HaueHus
35957.30
359.57
61.04
10000.00
14205.71
2150
142.06
24.12

15

0.00
2397.15
2.08

15

0

9

0

9

6
52950.99
-16993.69
5883.44
-2832.28
18207.20
-7411.09
32.00
32.00

32

32

4

3

1467
91.69
196

0.00
67.91
0.00

100.00
-11811.06
153.12



:xon Camma

Tabmmua 15.4. Pe3yabTarhl TecTUpPOBaHUS PadoTbl TOProBOM CHCTEMBI -
Hrpa na Cxatue 2 — no akuusiM komnaHuud IBM (Tonbko KOpoTKHe MO3MIUH,
CeHTHMEHTHbIe CKPHUHBI, BBIXO/ M0 BpeMeHHOMY mapaMetpy: Jlata mpodutus +

30 aHeid).

IToxa3aTeu TOProBoOH CUCTEMbI

OG1uast uwcrast pubbLIb, $

OrtHoteHre TpuObLIL/YOBITOK, %

T'omoBoe oTHOMIEHNE TIPHOBLTE/YOBITOK, %0

HayvabHble HHBECTUIIMOHHBIE CPEICTRA, $

IpuosLIb OT cTpateruu [Tokymnka/Baanenue, $

KonuuecTBo nHE# B TECTOBOM IEpHO/IE

OrtHomeHne npuObLIL/YOBITOK tst cTpaterun [lokynka/Brnagenne, %
OrtHoueHne npuObLIL/YOBITOK tst cTpateru [lokynka/Bnanenne rogosoe, %
OO0111e€ YMCITO 3aKPBITHIX CACTOK

KomuccroHHbie BhIMIATHL, $

Cpensist nprObLIb HA CIETKY, $

OTtHoILIIEHHE CPEAHSS IPUOBLIL/CPEIHII YOBITOK Ha CIETKY, $
OO0l111e€ KOJIMYECTBO JUIMHHBIX TTO3UIHI

OOr11ee KOTMIECTBO KOPOTKUX MO3UITHI

KomiuecTBo NpHOBUTHHBIX JJTMHHBIX MO3UIINN

KonudecTBo MpUOBUTEHBIX KOPOTKHX TTO3MITUI

OO0r11ee KOTMIECTBO MPHOBLTHHBIX CIIEIIOK

OO011iee KOJIMYECTBO YOBITOUHBIX CIENIOK

Oo0r11ast MPUOBLTH OT MPUOBLTBHBIX CICIOK, $

OO0r1muit yOBITOK OT yOBITOYHBIX CACIIOK, $

Cpentsisi nprObLIbHAS ClieTKa, $

Cpennsist yObITOYHAS clieiiKa, $

Hawuboubiast mprObLIBHAS ClICKa, $

Hawubornbinas yosITouHas caenka, $

CpenHsist POIOIDKUTEIBHOCTD TIPHOBUTEHOW CICITKU

Cpenssist pOJIOIDKUTENEHOCTD YOBITOUHON CIIETTKH

HawnGossmas mpogosKUTeT-HOCTD TPHOBUTEHON CACITKA
Hawubosiiast poI0KUTETBHOCTD YOBITOYHOM CICITKU

Hawubornsras cepusi pHOBUTBHBIX CIENIOK

Haunbombmast cepust yOBITOTHBIX CICITOK

KomiruecTBo 6apoB BHE OTKPHITHIX TTO3HIIUIA

CpeaHsist POIOIDKUTENIBHOCTD TIEPUOIOB 0€3 OTKPBITHIX TO3HIIUIA
Hawubossas mpogobKUTENBHOCTD TepHoAa 03 OTKPHITOMN HO3UIINH
MakcumansHOe CHIDKCHUE CPEIICTB Ha TOPrOBOM cUeTe cucTeMsl (drawdown)
T10 3aKPBITHIM MO3HIHSM, $

Wnnexc [IpuoOeiin/YObITOK

MakcumansHOe CHIIKCHUE CPEIICTB Ha TOProBOM cueTe cucteMsl (drawdown)
10 OTKPBITHIM MO3HIIHSM, $

Hunexc Joxomuocts/Puck

MaxkcumanbsHbIH He3aUKCHPOBAHHBINA YOBITOK (drawdown) B OTKpBITON
o3y, $

Wunexc [Toxymka/Bnanenne

3HaueHud

5247.63
52.48
9.05
10000.00
14205.71
2150
24.12
24.12

14

0.00
374.83
0.93

0

14

0

9

9

5
12953.13
-7704.51
1439.13
-1540.90
3875.51
-3155.76
32.00
32.00

32

32

3

2

1473
98.20
249

-5571.78

40.52
-6672.47

44.02
-3868.15

-60.75
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Tabmmua 15.5. OObeguHeHHbIe Pe3yJbTATHI TECTHPOBAHUS PadOTHI
ToproBoii cucremsl - rpa na Cikatue 2 ¢ ucnojab3oBanneM LEAPS omumonos,
JJIs1 BBIXO0/1a MCTIOJIB3YIOTCS BpeMeHHbIe napaMeTpbl: Jlata npoourus + 30, + 60 n
+ 90 qHeii cO0TBETCTBEHHO (IyT/KOJLI KO3 (PUILEHTBI).

Pe3yabTaThl TECTOB 3aKPLITUS MO3UIUI 0 BpeMeHHOMY (PaKTOpy

(MpuoObLLIL/YOBITKH)
Cumsos Hdara cnesaxu Hara cneaxu Hara cnesaxu Hara caeaxu
aKuuu + 30 qHei, + 60 gHeid, + 90 qHe, + 30 gueid,
JJIMHHBIE JJIMHHbIC JJIMHHBIE KOPOTKHE
MO3UIH NMO3NIUHU MO3UIH MPOAAKA
IBM $37135.83 $19869.53 $48302.92 $29322.19
C $20702.51 $795.86 $2035.06 -$3077.04
MRK $2327.06 $5630.18 $6350.77 $32836.79
WMT $26232.69 $29283 $39843.60 -$1374.42
GE -$3616.97 $1052.41 $7690.51 $5145.82
MSFT $65653.25 $47152.64 $80943.01 -$3988.93
Bceero $148434.40 $103783.60 $185165.90 $60238.83
Pe3yabTaThl TECTOB 3aKPBHITHS MO3ULINI 10 BpeMeHHOMY (aKkTopy
(MpUOBLIL/YOBITKH)
CumBOT  Jara caenn Hara caeaxn HpudsLIb
aKuuu + 60 qHei, + 90 qHei, Oomast cTpaTreruu
KOPOTKHe KOPOTKHE npudbLIb NMOKynKa/
NMPOAAKH MPOAAKA BJajIeHne
IBM $9933.41 $4140.41 $148704.30 $38150.67
C $4140.90 $2422.69 $27019.98 $35108.10
MRK $20516.44 $12228.17 $79889.41 $5028.65
WMT -$3117.79 -$2268.77 $89972.73 $115429.15
GE $15874.54 $1822.13 $27968.44 $11213.29
MSFT $812.29 -$2869.02 $187703.20 $85447.55
Bcero $48159.79 $15475.61 $561258.10 $290377.41

[IpubbLIL OT MOKYMOK pe3ko moackoumyia a0 35957.30 monnapos, mo
npojaaxam oOHa coctaBuina 5247.63 nonnapa. us cpaBHeHUs, I0XO0A IO
cTparernn mnokynka/Biajgenne — 14205.71 pgommapoB. l'omoBoit ypoBeHB
MOXOMHOCTH JUTMHHBIX mo3umuii - 61.04 mpomenta (24.12 mpomeHTa 1O
cTpareruu mokymnka/BiaaeHue). CoeJUHEHUE CEHTUMEHTHBIX CKPHHOB C
LIEJIEBBIMH YPOBHSMHU I[E€HBI IO3BOJISIET TpeljaepaM TOJO0XHUTh B KapMaH
OTPOMHYI0 MPUOBLIL, 3HAUUTEIBHO MPEBBIMIAIIYI0 MPUOBLIL MO0 CTPATETUHU
MOKYTKa/BlaJIcCHUEe — MOBTOPSIONIASCS CXEMa, YK€ CTaBlias IMPUBBIYHON Ha
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cTpanunax Hameidl kHuru. [IpoGimema B TOM, YTOOBI MOMYYUTH CHOCHEIE
pe3yabTaThl MO BCEM BKJIIOUEHHBIM B TpyMNmy akuusM. BepoaTtHocTh TOTO,
YTO HEKOTOphle OyMmarn NOKaXyT HaMHOro 0ojiee CKPOMHBIE, HIJIH Jaxe
yOBITOUHBIE pe3yibTaThl, coxpaHseTcs. HeoOxommmo OTMETHTH, UTO,
HECMOTpst Ha OoJjiee WJIM MEHee CKPOMHBIE pe3yJbTaThl B CPAaBHEHUU C
JOXOJIHOCTBIO IO CTpaTeruu NOKYIKa/BlaJAeHUE, BCETO JIMIIb HECKOJIBbKO
TECTUPOBAHHI CHCTEMBI IPUBEIHU K PEATHLHBIM YOBITKAM.

[Ipu cpaBHEHUM HUTOTOB TECTHPOBAHUS IO TPYNIHI (IIECTh aKIHil) C
NPUMEHEHUEM  OCHWUISTOPOB  MOJpasyMeBaeMOW  BOJATHJIBHOCTH U
MOJYYECHHBIX MO IIYT/KOJUI KO3 duuueHTaM pe3ynbTaToB, HOCIEAHUE UMEIOT
aBHOe TpenmymectBo. B Tabamme 15.5 Brr eme pa3 moxere HaOII0IaTh
paHee mpuBeAeHHBIE pe3ynbTarhl. Tabmumel 15.6 um 15.7 comepxxaT uTOrH
TecTupoBaHus ToproBoil cucremMsl ¢ LEAPS u 6e3 Hux. [JAnuHHBIE CACIKH 1O
LEAPS, TtpamgunuonHo Hamboyee BBICOKOJOXOJHBIE. 3aJeficTBOBaHHUE
JaHHBIX 110 OJpa3yMeBaeMoil BOJATHIBHOCTH, AaeT HaMm 93246.60 noniapos
oOmeil yncToi npubhUIM (BpEMEHHOM mapaMeTp AJsA BbIXoaa u3 caenku: Jlata
npobutus + 30 muei). dns cpaBHeHUs, oOmias yucTast MPUOBLIb CUCTEMBI -
Urpa ma Cxarme 2 mpH TECTHPOBAHWH MyT/KoJT Kod(pdummuenToB Oblna
148434 nonnapa.

CaMble BBICOKME MOKAa3aTeld IpH 3aJeHCTBOBAHUHU IOAPA3yMEBAEMOM
BOJIATUJIIFHOCTH OBITM TMOJY4YeHbl 1O IJIWHHBIM MO3WIHSIM C BpPEMEHHBIM
napamerpoMm: [ata npobutus + 90 gueit — 81212.35 pgonmmapoB nmpudbumn. IT0
BCe-Taku cymiecTBeHHO Huxke 185165.90 nmonnapoB, MOJNydeHHBIX MO HTOraM
TECTUPOBAHUA NYT/KOJI KO3(PPHUIMEHTOB C NPUMEHEHHUEM aHAJOTHYHOH
cTparerun. TeM HE MeHee, JIMHHBIC TMO3WNHUH ¢ Hcmois3oBanmeM LEAPS
pe3ynbTHpOBANIKMCH B puObLIb — 223476.17 nonmapos! HamHoro xye oOctout
JIeJI0 C KOPOTKHMH MO3ULHUSMU: TOJIBKO HCIOJIb3Ys mapametp - Jara nmpoOutus
+ 30 mHEW MBI MONXYYHIN HEOONBIIYI0 MPHOBUIE. DTO YIydlIaeT CHUTYalHio 10
ucnoib3oBanuio LEAPS, ¢ 2250 no 15676 nosmapoB npuObLIM, KOTOpas Bce-
TaKW yCTymaeT AOXOAY OT Mojxoja ¢ myT/koin kodddumuentamu — 60238.90
0JITIApOB (TOJIBKO KOPOTKHE TO3WIIMH, BPEMEHHOU mMapaMeTp IS BBIXOJa M3
caenku: Jlara npodutus + 30 aHe).

W, HakoHen, TeCcTUpPOBaHHE C NPUMCHCHHEM  IOJpa3yMeBacMoOun
BOJIATWJIBHOCTH TOKa3aJl0 HAMHOT'O MEHBIIMHA 00BheM oOIiel 4ucToi mpuoObLIN:
104300.00 mommapoB mpu momxome O0e3 LEAPS u 228654 nmommapoB c
ncnoas3oBanueM onmuoHoB LEAPS (cm. Tabmuuer 15.6 m 15.7). Ha mumo
Pa3UTENbHBIA KOHTPACT C UTOTaMHU TECTUPOBaHUs cucTeMbl - Urpa Ha Cxarue 2
mo myT/KoJur Kodddumumentam, koropoe mamo Ham 561258.10 mommapoB oOmieit
YUCTOW MPUOBLIN — 3HAYMTEJBHO BBIIIC J0X0JIA 110 CTPATETHH MOKYIKa/BIaJICHHUE
(290377.41 monnapos oOmIeit YMCTON MPUOBLIN IO BCEH TPYIIIE aKIIHiA).
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Tabmmua 15.6. OObeguHeHHbIe Pe3yJbTATHI TECTHPOBAHUSA PaldOThI
Topropoii cucremsl - Hrpa na Cikatme 2 (EMA21-50). Cton opaepa He
NMPUMEHSIIOTCS, JJIsl BBIXOJAa MCHOJB3YIOTCA BpeMeHHble mapaMerpbl: JlaTa
npooutuss + 30, + 60 u + 90 1Heil cooTBeTCTBeHHO (MoApa3yMeBaeMasi
BOJIATWIBHOCTD).

Pe3ynbraThl TECTOB 3aKPBHITHS MO3ULMI N0 BpeMeHHOMY (aKkTopy

(mMpuoOBLIL/YOBITKH)
Cumsour Jara cnenku  JlaTa cnenku  JlaTa caesnku Hata C)Ie.]'[jﬂ/l
aknuu + 30 jHeii, + 60 mueii, + 90 qHeid, + 30 queid,
JJIMHHbIE JJIMHHbIE JUIMHHbIE KOpoTKue
MO3UIIHU MO3UIIHU NO3UIHU NPOaAKHU
IBM $35957.30  $11723.53 $44449.87 $5247.63
C -$1896.43 -$4210.59 -$3268.80 -$2913.50
MRK $5995.33 -$5285.83 -$3075.28 $8105.82
WMT $22399.14 $13300.53 $28715.99 -$5534.29
GE $1364.24 -$5857.54 $2194.04 $2632.71
MSFT $10902.43 $7011.32 -$6589.77 -$5288.23
Bcero $74722.01 $16681.42 $62426.05 $2250.14
Pe3yabTaThl TeCTOB 3aKPbITUS NO3UIMI 10 BpeMeHHOMY (haKkTopy
(MpUOBLIL/YOBITKH)
CumBoa
Hara cnenxkn  JlaTa caenxu
aKuuu + 60 aHeil, + 90 gHeid, Oo1as HpudnLm,
cTpaTeruu
KOPOTKHE KOPOTKHE npuobLLTHL
MOKYTKa/BJIaJeHUe
NMPOaAXKU MPOAAKHN
IBM -$3375.87 -$5179.64 $88822.82 $38150.67
C -$4210.59 -$4279.97 -$20779.90 $35108.10
MRK -$216.35 -$4432.59 $1091.10 $5028.65
WMT -$7643.91 -$7803.44 $43434.02 $115429.15
GE $1232.32 -$1994.29 -$428.52 $11213.29
MSFT -$6442.50 -$7429.80 -$7836.55 $85447.55
Bcero -$20657.00 -$31119.70  $104303.00 $290377.41
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Taomuma 15.7.

O0bennHeHHbIE Pe3yJbTAThI

TeCTUPOBAHUS PadOThI

TOprowoii cucremnl - Urpa Ha C:katue 2 (EMA21-50) ¢ ucnoan3opanuem LEAPS
OIIIMOHOB, VISl BBIXO/1A UCIOJIB3YIOTCSI BpeMeHHbIe mapaMeTpshl: JlaTa npoouTus
+ 30, + 60 u + 90 gHeli cooTBeTCTBEHHO (MOAPa3yMeBaeMasi BOJIATHIBHOCTD).

Pe3yabTaThl TECTOB 3aKPbITUS MO3UIINI 0 BpeMeHHOMY (haKkTopy

(MpuOBLIL/yOBITKH)
Cuameon Jlata cnenkn  Jlata cmeakn  JlaTa caesnku Hata CACIKH
aKknuu + 30 xHeid, + 60 mHei, + 90 Heii, + 30 anei,
JIJIUHHbIE JNJIUHHbIE JIJIUHHbIE KopoTkue
NO3UIHH NO3UIUH MO3UIHH Tpoaaku
IBM $40053.01 $16864.39 $44449.87 $7880.84
C $1054.31 -$1763.93 -$3268.80 -$2077.79
MRK $9535.21 -$1304.99 -$3075.28 $11510.21
WMT $22507.63 $18004.96 $28715.99 -$2440.34
GE $4015.15 -$1526.03 $5920.74 $2632.71
MSFT $16081.29 $18742.82 $8469.83 -$1829.18
Bcero $93246.60 $49017.22 $81212.35 $15676.45
Pe3yabTaThl TeCTOB 3aKPbITUS MO3UIIMI 10 BpeMeHHOMY (akTopy
(MpUOBLIL/YOBITKH)
CumBoa
Hara cneaixkn  laTa caeixu
akuuu + 60 aHeid, + 90 gHeid, Oomast HpuonLt,
cTpaTerun
KOpPOTKHE KOPOTKHE NpUOBLIbL
MOKYNKa/BJIaJecHUE
MPOAAKH MPOAAKHA
IBM -$767.03 -$1600.80 $106880.28 $38150.67
C -$1763.93 -$2521.02 -$10341.16 $35108.10
MRK -$216.35 -$1668.49 $14780.31 $5028.65
WMT -$3563.53 -$3964.56 $63224.71 $115429.15
GE $4160.91 $2764.08 $17967.56 $11213.29
MSFT -$2322.25 -$2999.59 $36142.92 $85447.55
Bcero -$4472.18 -$6025.82 $228654.61 $290377.41
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3akiouenue

TecTupoBaHue OIMIMOHOB HA aKIUK C MPUMEHEHHEM JaHHBIX MOAPa3yMeBacMOU
BosaTiwibHOCTH Kak ¢ LEAPS, Tak n 06e3 HUX, a0 MO3UTHBHBIE PE3yJIbTAThI [0 BCEM
BpeMeHHbIM MacmuTabam. I1o mokazarensiM oOmel JOXOAHOCTH BCEW TPYIIIBI, CHCTEME
- Urpa na Cxarue 2 He yJqanoch NPEBBICHTH 3HAYCHHE NPUOBUIM O CTPATErHH
MOKyITKa/BiaaeHue. [lodydeHHbIE pe3ysbTaThl CYHNIECTBEHHO YCTYMAlOT HTOram
AQHAJIOTMYHOTO TECTUPOBAHMS JAHHBIX 1O MyT/KOiuT Koddduuuentam. OnHako 310 He
CIeIyeT paccMaTpuBaTh KakK (UHAIBHYIO TOYKY B Jelie OIEHKM MOTeHIHasa
MOJIpa3yMeBaeMOH BOJIATHIILHOCTH IIPU paboTe ¢ ONMIMOHAMH Ha OT/ENbHBIC aKI[HH.
Ectb 1 npyrue myTH BBISIBICHUS] PHIHOYHOTO HACTPOCHHS W TOPTOBIHM 10 Hemy. UTtoru
TECTUPOBAHMS, TIPOBEICHHOTO B JJAHHOM IJIaBe, 10 KpalHeil Mepe, JaroT HaM 3HaHWE
TOT0, YTO TIOTOKY BTOPUYHBIX HH(POPMATHBHBIX JAaHHBIX HEJJOCTAET MPE/ICKa3aTeIbHOM
MOILH, MPUCYIIeH KOHTPAKTHBIM 00bemaM. CKazaHHOE CIIPABEJIMBO, KAK MUHHUMYM B
OTHOILCHUY aHAIIN3a OTACNBHBIX akuui. TeM He MeHee, YMHBIM JIFOJSIM BIOJIHE TMOJ
CHITy TIOJIBICKaTh HOBBIE ITyTH cOOpa 1 00pabOTKN HHOPMAIIHH.
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I'maBa 16. OuneHka MICHXOJOIUYECKOr0
COCTOSIHUSA TOJIIbI ¢ MOMOIILI KO3(PPULMEHTOB
KOPOTKMX MPOJAXK

[To cyTtu cBoeil, KOpOTKHE NMPOJAXKH SBISIOTCA CTaBKOW Ha OXKHAaeMoe
MajieHne PBIHKA B IIEJI0M, WJIM KaKOW-Tu00 akimuu B oTAenbHOCTH. KopoTkas
NnpoJlaxka O3Ha4YaeT NPoJaaxy IEHHOW OyMaru, OJOJDKEHHOW y Opokepa. B
clydae C TOBAapHBIMM KOHTpPaKTaMM OJaJKMBaHHE HE MPOUCXOJUT, OJHAKO
coxpaHsieTcsi AMHaMuKa nOpuObun/yosiTka. «KopoTkme» mnpomaBubl Ha
(hoHITOBOM pBIHKE 00S3aHBI BEPHYTHh 3aHAThIE Y Opokepa Oymaru B KaKOH-TO
cpok B Oynymem. TakuM oOpa3oM, €ciIM PBIHOK, Ha KOTOPOM OTKPBITHI
KOPOTKHE IMO3MIUHU, CIyCKAeTCs, PaHO WM MO3AHO Tpeiaephl U MHBECTOPHI
IOJKHBI OyayT BBHIKYNUTH y PBIHKA MO Oojiee HU3KOW IIeHEe MpOJaHHbIE UMHU
aKI[U1, KOTOpPHIE 3aTeM BO3BpalIalOTCs OpoKepy.

BrITh MOXeET, Bce 3TO 3BYUHT JOBOJBHO HEMOHSATHO U COMBAET C TOJKY,
OJHAaKO Ha caMoM Jeie B Hame ¢ Bamum BpeMs Bech Mpolecc
ABTOMATU3UPOBAH JO Mpejena — NPOCThIM IIEJIYKOM MBIIM 110 HUKOHKE
TOPTroBO#l mIaThoOpMBl Tpeliep 3aKpbIBACT CBOM KOPOTKHE MPOJAXKH, MOCIE
4Yero akUM CYUTAIOTCS BO3BPALICHHBIMU CBOEMY (OpPMaJbHOMY BIAAEibLy.
[TockonbKky 00BEM OTKPBITBIX KOPOTKHX TO3WIUNA (Tak Ha3bIBaeMBIN
«KOPOTKHH HHTEPEC») OTpa)kaeT KOJHYECTBO «OOPEUYEHHBIX» Ha MOKYIKY
Oymar, ero BIOJIHE MOXHO paccMaTpuUBaTh B KadecTBEe IOTEHIMAJa
MMOKyTaTeIbHONH CIMOCOOHOCTH pBIHKA. B maHHOW W clieayromeld riaBax s
nmokaxy Bam, kakum o00pa3oM W ¢ MOMOIIBIO KaKHX JaHHBIX CIEayeT
OIIGHUBATh Takue KOPOTKHE MPOJaXH U MCIOJb30BaTh UX B MEXaHHMYECKUX
TOPrOBBIX CUCTEMAX IPH TOProBJIe Bpa3pe3 HACTPOCHUSAM TOJIIHIL.

KopoTkue mnpojnaxxum — OAWH U3 CTapeHIINX M HaAeKHEHIINX YyOJI-
CTPUTOBCKHX MHCTPYMEHTOB, JOKAa3aBIIMX Ha Ji€JIe CBOIO NMPUTOAHOCTH AJIS
onpeaeNeHus BpeMeHu coBeplueHus: caeinok. Ha Pucynke 16.1 mpuBogsarcs
NaHHbIE, CBUJCTEILCTBYIOIINE O CTaOMIBHOM YBEIHYEHHH OOBEMOB
KOPOTKHX MpPOJAax, MPOMU3BOAUMBIX OJHUMH M3 CaMBIX BaXXHBIX UTPOKOB Ha
Yonn-cTpuT — Tak Ha3bIBAEMBIMHM CHENUAIUCTAMU O «YMHBIM» JAEHbIaM,
ABIAIONIMMICSA 4YJeHAMH OWpXH W MapKeT-MeWKkepaMu 10 OT/IEIbHBIM
aK[usIM. BBIIO HEMano MOMBITOK MPUMEHEHHS 3TUX CEpHH MO OTHOLIEHHIO K
0o0mMM KOpPOTKUM mpojaaxaM (cM. Pucynok 16.2), omHako mon00HBIN
K03 (HUIMEHT 1OCTATOYHO MPOOIEMATHUEH B CHIIY HECKOJIBKUX HPUUIHUH.
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Pucynox 16.1. OOmue HegedbHble 00beMbI KOPOTKHMX MPOAANK

mapker-Meiikepamu  Hbro-Uopkckoit ¢ongoBoit Oupxu.  (Mcmounuk:
Pinnacle Data)

BoBJjieyeHue my0,1MKHU B IPOLECC KOPOTKUX MPOJAK

Kak y>xe oTMedasnock, Tpeiiepbl MOTYT COBEpILATh KOPOTKUE TPOAAXKHU C TIOMOLIBIO
TIPOCTOTO TIETYKA MBIMTIKON (XOTS M HE BCE aKIMM MOTYT CTAHOBHUTHCS OOBEKTAMU
KOpOTKMX mponax). OmHako CYyIIECTBYIOT YETKHE MPaBWiIa, OOYyCIABIMBAIOIINEC
BPEMEHHOI MOMEHT COBEpIIEHHsI KOPOTKUX MpOoAaX (HIke o0 3ToM OyIer paccka3aHo
nopoOHee). B cuity Toro, 4To KOPOTKHE MPOAAXKH MPOU3BOAATCS HA BOJHE MEBEIKBUX
oxvnannii (bearish expectations), JaHHBIC, CBHICTEILCTBYIONIME O BO3PACTAHHM WX
00BEMOB, CUTHAJIM3UPYIOT O HACTPOE TOJIBL JTO TeM 0oJiee OYEBHIHO B CITydasx, KOIjia
pacteT aKTHBHOCTh IO KOPOTKAM IPOJ@XKaM CO CTOPOHBI HEMPO(heCCHOHATBHBIX
TpeiiziepoB Ha (hoHE HOPMATLHOTO 0OBEMa KOPOTKHX TPOJIAXK, OCTOSIHHO MPOM3BOIMMBIX
Tpeiinepamut Ha camoii Heto-Mopkekoit dorooit Gupixe (New York Stock Exchange,
NYSE), crienmaiictaMut U IPYTUMH WieHaAMUA OUPKH (T.€. — «yMHBIMI» JIeHbramMu). Moit
TOOUMBIA KO3(D(PHUIIMEHT KOPOTKHX MPOJAK HE TaK YK JIETKO BBICUMTHIBACTCS, HO 3aTO
BBIACT TpeKpacHble curHaubl. OH TPEIOCTaBISIET CBENCHUS JHMIIb 00 AKTUBHOCTH
HENPO(eCCUOHANIOB  (IyOJIMYHBI  CEHTUMEHT). OTO — OJMH W3 CaMbIX JIYYIINX
WHJIMKATOPOB HETPABUIIBHBIX JICHCTBUI TOMITHI.

B mnpomomkenme mocimemaumx 20 JeT, aKTUBHOCTh TpPEHIEpOB U
WHBECTOPOB Ha HHUBE KOPOTKHX TMpojaax Bo3pocia (cMm. Pucynok 16.2).
Oco0eHHO pe3kuil ckadok 00beMOB mpowm3omien B KoHme 90-bIX TOHOB.
OnHako, MOCKOJIFKY Ha 3TOT MEPHUOJ MPUXOJTUTCS OOIHUX POCT OMEPAITHOHHBIX
06beMoB (oHI0BOI Gupxku B Hero-Mopke, kpaiiHe TPyAHO COCTABHTH BEPHYIO
KapTUHY TEHACHIMU MCKIIOUYUTEIbHO MO KOPOTKUM mnponaxam. Cuna
MyOJIUYHOTO CEHTUMEHTa M0 KOPOTKHUM IMPOJaKaM 3aBUCUT OT COOTHOIICHUS
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oOmero 3Ha4YeHUs O0BEMOB KOPOTKHX MpOJaXX K KOPOTKUM IIpoJaxawm,
NpOU3BEICHHBIM Henpodeccuonanamu. s o0pabOTKM 3TUX JaHHBIX U
npugaHuss UM (OpMBI, KOTOpas MOXKET IIOMOYb HaM IpH TOPTOBIE,
HEOOXOAMMO TMONAENUTh KOIPOHUIMEHT MyONMIHBIX KOPOTKHX MPOJaX Ha
o0muit 00beM POHIOBON OUPIKH.

Ha  Pucynke 16.3  mpencraBiaeHbl B TpadUyecKOM  BHIE
HOPMAaJIM30BaHHbBIE cepuu Iy OJTMYHBIX (coBepLICHHBIX
Henpo(peCCHOHANBFHBIMU  TpeiaepaMu) KOPOTKHX  MPOJax, KOTOpHIe
MOJIBEPIINCh JETPEHAM3AIUH C I[OMOINBIO pa3HUIBl 3HaueHU 4 u 8-
HEIENbHBIX 3KCIOHEHIHAIbHBIX CPEOHUX CKOJB3AIIMX JUHHUHK. OCHMIIanus
MMOKa3bIBAET YETKYI0O M SCHYI0 KapTHHY pOCTa aKTUBHOCTH TOJIBI TEpen
pa3Boporamu uHzaekca S&P 500 BBepx. Ha mwukax pwiHka HaOmrogaercs
CUJIBHOE CHMI)XKEHHE OO0BeMOB MYONHWYHBIX KOPOTKMX MNpojdax. Takum
0o0pa3oM, MOXHO CJIelaTh BBIBOJ O CXOXXHX IIOBEJEHYECKHX MOJJEIAX
ONLMOHHON TOJNIBI U TOJMBI JOO0UTENEeN KOpoTKuX mpojaax. Kak m3BecTHO,
TOPrOBIbl OMIMOHAMHM CKJIOHHBI TPHUHUMATh HENpPaBWIbHBIE TOPTOBbIE
peuieHust Ha POHE IKCTPEMaJbHBIX 3HaYCHUH PHIHOYHOTO CEHTHMEHTA, O 4YeM
CBUJETENbCTBYIOT [IaHHBIE aHaJIW3a MYyT/KOT KOdI()(PUIHEHTOB W YPOBHSA
M0JIpa3yMeBaeMON BOJATHIBHOCTH.
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Pucynok 16.2. O6mmue HeneabHble 00beMbl MYyOJIHYHBIX KOPOTKHX
npoaax Ha Hero-Uopkcekoii ponnoBoii Oupike. (Mcmounuk: Pinnacle Data)
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Pucynox 16.3. IlonBeprimmecsi 1eTpeHIu3allid 1 HOPMAJIU30BAHHbIE
Nny0JIMYHbIe KOPOTKHE NPOAaXXH (HUCNOJb30BaH 00mui o0bem Hplo-
Hopxckoii ponnosoii oupxn). (Hcmounux: Pinnacle Data)

Cpsi3aHHble € KOPOTKHMH TMPOJAXKAMH PHCKH H
NpUObLILHOCTD 110 HUM

Yacto mpuUXOAMTCA CHBIIATh MHEHHE O TOM, YTO KOPOTKHE MPOJAXKH
SIBJISIIOTCSL MCKITIOYUTENIBHO PHUCKOBAHHBIM JEJIOM, M JIydYllleé TNPeAOCTAaBUTH
pabory HO HUM mpodecCHOHANBHBIM TpeiinepaM. Tak YK  CIOXKHIOCH
HCTOPUYECKH, 9YTO (OHJOBBIA PBIHOK HWMEET JIOJITOCPOYHYIO  OBIYBIO
nupeknuonnyto tenaennuio (long-term bullish directional bias). Ecnu mpu aTom
YUUTHIBaTh TEOPETHYECKNM HEOTPAHWYCHHBIH DPHUCK, CBSI3aHHBIA C KOPOTKHMHU
NpoJaXaMi — HHUKaKUX JIMMHTOB Ha JBUXKCHHE IIEHBl aKUU B BEPXHEM
HalpaBJICHHH HE CYIIECTBYET, TO CIeAyeT MPHU3HATh, YTO PUCKH MPU KOPOTKHX
MpoJakax BBILIE, HEXKENU MPU OTKPBITUHU JUIMHHBIX MO3UIMHA. JlOomoJHUTEIbHOE
M3MEpeHNEe NMHANKATUBHOCTH KOPOTKUX MPOJIAX 3aKII0YAeTCs B HEOOX0ANMOCTH
MOKYTOK IS 3aKPBITHS TPEHIepaMH OTKPBITHIX paHHEE KOPOTKUX MO3UIUH, YTO
MOJXET SIBUTHCS KaTaIH3aTOPOM pocTa (GOHJOBOTO PHIHKA.
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Wrak, nmobuTeny KOPOTKUX MPOAAXK OABEPAKEHbI PUCKY HEOTPAaHUUCHHBIX YOBITKOB
B CITydae, eClIM IIeHa Ak OyIeT MPOJODKATh JBUraThCsl B CEBEPHOM HampasieHUH. Ta
e JIOTMKa IPUCYTCTBYET M Ha TOBAPHBIX PHIHKAX, OJHAKO MCTOPHYECKH CIIOKHIIOCH TaK,
YTO 1IeHa TOBAPHBIX KOHTPAKTOB OTIIMYACTCS ONPEIENIEHHON LUKINYHOCTBIO, TAK YTO B
MPUHLIAIIE BEPOSTHOCTH TOTO, YTO OHA YyHIeT B HeOeca, MeHbIe. Bmecre ¢ TeM, Ha
TOBapPHBIX PHIHKAX YacTO CIIYYalOTCsl Pe3KHe M ObICTphbIC ObIYBH JBHYKEHHUsI BCIICICTBUE,
HalpuMep, MOTOIHBIX HM3MEHEHMH (CKakeM, COOOIIEHHE O 3aMOpO3KaX, MOOMBIIMX
Ko(peiHbIe TIaHTaIN, HENPEMEHHO BBIPA3UTCS B MOIITHOM CKadKe BBEPX IIEHBI Ha KOde).
CrienoBatenbHO, M HA 3TOM PBIHKE COXPaHSIETCsl YIpo3a OrPOMHBIX MOTEPh M0 KOPOTKUM
TO3ULIYSIM, 3aCTaBIISIIOILAs MEABEICH B CIEILIKE JIMKBUANPOBATH CBOM IIPOAAKH, KOTZa OHU
OKa3bIBAIOTCS «CKATBHIMID (PHIHOYHBIE KOMMEHTATOPBI YacTO HAa3bIBAIOT TAKHE TTOIEMBI
«paJUTM KOPOTKOTO 3aKphITHsD “‘short covering rallies”).

HnTepecHo, 4TO MO Mepe CIycKa PhIHKAa OTKPBITHE KOPOTKUX MO3ULMNA CTAHOBUTCS
Bce Ooriee MHTEHCHBHBIM. UeM CrUIbHEE TaJieHWe, TeM OOJbIle YBEIMYUBACTCS YHCIIO
KOPOTKHX TIO3MLIMHA M, KaK CIEACTBHE, - BEPOSTHOCTh HEOXKUJAHHOTO pa3BOpOTa.
VYBenMuMBaIOLIMICS KOPOTKMI HHTEpEC IO ONpPENENIEHUI0 O3HA4YaeT MOTECHLHAIBHYIO
MOIb OyIyLIEero ABIKGHUS BBEPX NPH HEU30KHOW JIMKBUAALMU MHO3MLMH. Taxum
0o0pa3oM, KOPOTKWI WHTEpeC TMpPEACTaBIsIeT COOOM TPEKpacHBI CIOCO0 OIECHKH
HACTPOEHUS] pbIHKA, B YacTHOCTH, B CWJy TOrO, YTO KOPOTKHE TpPOAAKH MOTYT
CHUTHAJIM3UPOBAaTh HAM O «KOJIMYECTBE TOPIOYEr0 MaTepHajiay, CKOIUIEHHOTO B apceHalle
ObikoB. Ecim Tpeifnep B mpaBWIBHBEIM 00pa3oM BBIOPAHHBII MOMEHT BPEMEHH HIET
MPOTHUB PHIHKA, TO TAKHE ICHCTBUS MOTYT MPUBECTH K OTPOMHOM MPHOBLIH.

Hcxons w3  BBIIECKA3aHHOTO, HE NPHUXOAWUTCS YIMBIATHCA — TOIMYJIIPHOCTH
BBICUMTBIBAEMBIX Ha 0a3e KOPOTKOTO MHTEpeca MHIMKATOPOB CPEAM YYAaCTHHKOB PHIHKA,
CKJIOHHBIX K TIPUHSITHIO PEIleHWi Harepekop Toire. B mociemnue roasl Ha (GOHIOBOM
PBIHKE TPOM3OLLIM HM3MEHEHMs, CHU3MBIIME JACHCTBEHHOCTb OIPEIEICHHBIX THUIIOB
KOPOTKHUX IPO/IaXK B CMBICIIE TIPOrHO3UPOBaHMs Oy Iy1iero Obrabero asxeHus. U Bee ke,
TJIaBHAs UIes COXPaHsIeT CBOIO IIEHHOCTh. Hibke MBI 0OCYIFM M MHAMKATOP, ¥ JaHHBIE TI0
KOPOTKUM TIPOJAAYKaM, TOTBITASICh BBISICHUTh, YTO IMEHHO CErofiHsl paboTaeT JIydIlie BCEro.
B cnemytoreii rmaBe st BRICTPOIO TOPrOBYIO CUCTEMY Ha 0a3e 3THX JaHHBIX.

Hcropus unaukaropa

Hcropust MHIMKATOPOB KOPOTKUX MPOJAAK HAUuMHACTCS ¢ KOd((UIMEHTa KOPOTKUX
npoAax HedetHoro komrdecta JiotoB (Odd-lot short-selling ratio, mamee mo Tekcry —
OLSR — npum. nep.)). B ero ocHoBe JeXUT Wzies O TOM, YTO HEYETHBIM KOJMYECTBOM
sotoB (MeHee 100 akrmit) TOpryroT HeNpogeCCHOHATBHBIE W HEOIBITHBIC TPEHIEPHI,
paboTaromiye 1o MeJIKMM cueTaM. FIMEHHO Takue JIF0[M B HauOOJIbIEH CTeNIEHN CKIOHHBI
MIPUHIMATh HETIPaBUITBHBIE PEIICHHS TIPH JIOCTIDKEHUH PHIHKOM SKCTPEMABLHBIX YPOBHEH
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SMOLIMOHATILHOTO COCTOsiHMS. He 3aObiBaiiTe, TeOpHss TOPrOBIM M3 TEOPHU «IIyXa
MPOTHBOpeUMs» TpeOyeT €IMHOrO HACTPOs KacaTelbHO HAarpapicHUS —OyJIyIlero
mpokeHns. CO3ZaHWIO TAaKOTO HACTpOs OOBIYHO AKTHUBHO CIIOCOOCTBYIOT —CpEZCTBa
MacCoBOM HWH(OpPMAIMK, KOTOPHIMH HACTOMYMBO TIPOJBATACTCSI B MAacChl HIET O
MIPEBAUPYIOLIEH PHIHOYHOM TeHIeHIMK. EcTecTBEHHO, KTO BXOAUT B PHIHOK TOIKE BCEX,
SIBIISIFOTCS. HAUMEHEEe M30IIPEHHBIMI W3 YWICHOB TOMIBL. B ciiydae ¢ HeYeTHhIMU JIOTaMu -
TIOBBIIIICHHAS aKTHBHOCTD 10 HUM CHTHAJIM3HPYET O CKOPOM MPEKPAILICHIH TTafeHIsI TIEHBL.
B KkoHIIe KOHIIOB, MEXaHM3M BBISIBJICHUSI «CaMOT0 OOJIBIIIOrO Jypaka» cpaldarbIBacT, U
MO3KE BCEX BOIIEIIINE B PHIHOK B3aMEH MOTEPSHHBIX JCHET MPHOOPETAIOT HEOIICHUMBIN
OTIBIT.

Merton uaeHTH(HUKAIIME UHBECTOPCKOTO CEHTUMEHTA, YUMTHIBAOIIMIA ICHCTBUS ATHX
OTHOCHTEJILHO TUIOXO MH(OPMUPOBAHHBIX TPEHIepoB, padboTaer Herwioxo. MMeHHO 3ta
JIOTHKA JIeTSIa B OCHOBY TeMeph YK€ TO3a0bITOr0 KOd(pQHUIMEeHTa KOPOTKHAX MPOAAK
HEUYCTHOTO KOJITIECTBA JIOTOB.

Hacaennuku k03P Ppunuenrta KOPOTKHUX poaax
HEYETHOI'0 KOJIN4YeCTBA JIOTOB

Hennoxo mociyxuB Tpeiigepam 1 MHBECTOpaM, 3TOT ko3¢ ¢uunuestr OLSR B
KOHIIE KOHIIOB, yTpaTuil cBor d(hdektuBHOCTh. [Ipomsonnio 3To mocie Hadaia
OMpPIKEBBIX TOPTOB ITyT ONMIHOHAaMHU B KOHIIE 70-51x To0B. OLSR, KOTOPBIH CITyKUT
MEpoH M3MEPEHUs] AaKTUBHOCTH KpPYIJIOTOJWYHBIX JYy3€pOB Ha Y OJUI-CTPHT,
KOHCTpyHpyeTcss Ha 0aze HOPMaJIM30BaHHOTO 3HAYEHHUS CTOMMOCTUA. B KkauecTBe
3HaMeHaTelNs1 KO3 QHUIMeHTa OOBIYHO MCIIONB3YETCsl CPEAHNN THEBHOM 00beM Kak
MOKYTOK, TaK W KOPOTKHMX MPOAAK HEYETHOTOo KOJWYECTBA JIOTOB, B KayecTBE
YHUCINUTENS — OOLIMH THEBHOM OOBEM KOPOTKMX MPOAAXX HEUYETHOTO KOJIUYECTBA
notoB (Odd-lot short sales ratio).

OnHako o100Has KOHCTPYKIUSI OTpa)kaeT MHTEHCUBHOCTh KOPOTKUX MPOJIAXK IO
CPaBHEHHUIO C OOIIMM YHCIIOM CAENOK, NPH MPOW3BOACTBE KOTOPBIX 3aAeiCTByeTCS
HEYETHOE KOJIMYeCTBO JIOTOB. COOCTBEHHO, B CTOPOHE OCTAIOTCS KOPOTKHE MPOIAKH
Ha poike. B ['maBe 17 MHOI0O 3aneiicTBOBaH METOA C TIPHMEHEHHEM Oolee
3 (eKTHBHBIX JAaHHBIX O KOPOTKHX Mpojaxax. Huskue 3HaueHHs Kod(pQuimeHTa
(HeOonbIION HMHTEpEC K KOPOTKMM IPOAaXaM CO CTOPOHBI JIOOWTENEeH TOProBIIH
HEYCTHBIMU JIOTAMH) YKa3blBalOT Ha TO, YTO MEJIKHE W HENpoQeccuoHaIbHbIC
MHBECTOPHI O’KUIAIOT POCTA LICHBI U KaK CIICJICTBHE, IIeHA MaJaeT. BricoKue 3HaYeHHs
Kod(duieHTa (BbICOKAs WHTEHCHMBHOCTH KOPOTKHX MPOAAX HEYETHBIMH JIOTAMH
(Odd-lot short-selling intensity)) CHTHATU3UPYIOT O CTABKE TYIIBIX» JACHET Ha MaJICHUE
pbIHKA M 3HAYUT, MOXKHO OTKpPBHIBaTh IO3WIMI0 HA TOKYNKY. OTOT WHIUKATOP
MpEeKpacHo 3apeKoMeHI0Ball ce0sl B MPOIOIDKEHHE Ooliee YeM TpeX JEeCSTUIICTH.
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Kak yxe oTMeyanoch, CKa4doK TMOMYJISAPHOCTH OHPXKEBBIX IIyT OIIMOHOB
CIIOCOOCTBOBAJI CO3IAHHMIO HOBOTO TIOKOJICHMS MHAMKATOpOB. [IOKyIKa IyT OIMIIMOHOB,
CTeTeHb PHCKA MO KOTOPBIM 3apaHee W3BECTHA M JIMMUTHUPOBAHA, CTANIA IS TOJITHI HOBBIM
CIIOCOOOM pa3MeIleHUsI CTABKH Ha OXHJIaeMoe TajieHue phiHKa. J{ist HeOorathIx W He
OTJIMYAIOIIMXCS YPE3MEPHBIM MPO(PECCHOHATIM3MOM TPEHAEPOB, MYT OIIIMOHBI CITY>KaT
WJICUTbHBIM ~ WHCTPYMEHTOM TOPrOBJIM BO MHOTOM [0 TIPUYMHE, OTCYTCTBHS
HEOOXOJIMMOCTH  Pa3MEIICHUS Map)KHHATBHBIX — JICTIO3UTOB. B 3aBUCUMOCTH  OT
PpaccTUaronIerocs epe;] TPekIepoM BpeMEHHOTO TOPHU30HTA, OH MOXKET BRIOHPATh MEXKITY
KPaTKOCPOYHBIMU ¥ JIOJTOCPOYHBIMU OMIIMOHHBIMU KOHTpakTaMH. MBI yKe 3HaeM, 4TO
00bEM 1O MYT OMIMOHAM, OICHUBACMBIN MO OTHOIICHHUIO K 00IeMy 00BeMy IO KOJUT
oImmoHaM (WIH JaXke, B ciydae ¢ (pprovepcamul 1Mo oOJHraIwsM, K o0meMy 00beMy I1o
BCEM OIIIMOHAM) CIIOCOOCH BBIIABATH JCHCTBEHHBIC BPEMEHHBIC CHUTHATHI HA BXOJ B
phIHOK. Sl monararo, 4To 3a W3MEHCHWSMH 3HA4YCHUH IyT/KOJUT KOI((PUIMEHTOB CTOUT
TAaKKe TICUXONIOTHSl TOJIBI, KOTOpash OTBETCTBEHHA HM 33 KOJICOAHHWS —CTaporo
Ko3(pUIIMEeHTa KOPOTKHX MPOJIaXK HEYETHOro KOJIMYECTBa JIOTOB. Ta e camasi Toima ¢
TOM e MOPOYHON CKIIOHHOCTBIO K IPUHSTHIO JIOKHBIX PEILICHHH, HO PSJIAILIASACS B HOBBIC,
Ooriee COBPEMEHHBIC OJICHTbI!

JIroOuTein TOProBjM HEYETHHIMH JIOTAMH B Ka4decTBe
NpeacTaBUTeIeH «YMHBIX» AeHer?

Basupyromyiecss Ha pBIHOYHBIX JaHHBIX 3a IOCIEIHUAE TOIBI HCCIEIOBAHHS
YKa3plBAlOT Ha TO, 4YTO KOI(P(QUIMEHT HEYETHHIX JIOTOB BIIOJHE MOXKET
paccMaTpuBaThCs Kak HHIMKATOp «yMHBIX» jeHer. [lpuumHa — B MaccoBOM
WCIIOJIb30BaHUU HEYETHOTO KOJMYECTBA JIOTOB CICNUAINCTAMA W KPYIHBIMH
OUPIKEBBIME HTPOKAMH, CTPEMAIIMMHCS 060iiTn mpasmo Hero-Mopkekoii doHmoBoit
Oup>ku KacaTenpHO an-Thka (up-tick rule). B manHol kHuUre s He yriryOIsitoch B 1e0pu
3TOTO BOIPOCA, HO, TO-BUANMOMY, OH 3acCiTy’KMBAaeT MoApoOHoro aHammsa. [Tono6HO
nyT/komn kodddunmenty OEX, o koTopom pacckassiBanioch B [naBe 6, koaduimeHt
HEYETHBIX JIOTOB B HACTOSILEE BpeMsl Jydllle MPOsBISET ceOs B MIOCTACH OLECHKH
MPABHJIEHOTO PHIHOYHOTO CEHTHMEHTA.

Jns noHMMaHMs MIPUYKH TaKOM MepeMEHBI B TEPBYI0 O4Yepeab CIeAyeT TOOUThCs
YETKOr0 MOHMMAaHUsI TOTr0, KakuM o0pa3oM cOMBaeTcss M OpraHm3yercst 0aza JaHHBIX.
IlockonmbKy KOpOTKHME TIPOAAXH pAcCMAaTPUBAIOTCS B  KadyeCTBE JIETAJIBHOTIO,
Y3aKOHEHHOTO  Crocoba TOProBOM aKTHBHOCTM Ha OHPXKEBBIX  PBIHKAX C
COOTBETCTBYIOLUIMMU  PHCKAMH, TO  CYLIECTBYIOT  OIPEACICHHBIC  IIPABUIIA,
peryyimpyromue OaHHbIA BuA JesTensHocTH. Hanbonee w3BecTHOe MpaBuMIIo,
[OJTyYMBILICE Ha3BaHWE «IpaBWIA al-TUKa» — 3alpeT Ha 3aKIIOUEHHE CHEJIKU I10
KOPOTKMM TpoAakaM B ciydae, €ClM JIydmias mpemiaracMasi («Oum») HeHa HEKe
MPENBITYLIEH.
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Ho 310 mpaBuno mmeer Jyaseiiky — ecnu Bbl TOpryere HE4ETHBIM KOIHYECTBOM
aotoB (MeHee 100 akmmii), To MoXkere 00oiTH ero. Hanpumep, cnenuanict uim 1wieH
Heto-Mopkckoit (hoHI0BOM GUPkKHM MMeeT MpaBo MPOJATh IO IEHE, KOTOpas HIUKE
npensprymei, 99 aknuii wm MeHbiie. TakuMm 00pa3oM, WHIMKATOPBI, BEICUHUTHIBAEMBIC
Ha 6a3e KOI(QQUIMEHTOB HEYETHOTO KOJIMUYECTBA JIOTOB, OKa3bIBAIOTCS NCKAKEHHBIMH
— Ha UX 3HAUCHUS BIMSIOT «yMHBIS» JIeHbI'H (smart money). [IpiHiMas BoO BHEMaHHE
MAaCCOBBII YXOJI «TYIBIX» JICHET W3 HEUCTHBIX JIOTOB B IIyT OMIIHOHBI, B 0COOCHHOCTH
ommonbl HAa QQQQ wu npyrue ETF’s, pe3oHHO paccMarpuBarh KOI(QPHIMEHTHI
HEYETHBIX JIOTOB B KQUECTBE MPEACTABUTENEH JEHET «yMHBIX).

Nuaexc 0aj1aHca HEYETHBIX JIOTOB

WNupexc Gamanca HeweTHBIX JTIOTOB (Odd-lot balance index, mamee mo TekcTy —
OLBX — npum. nep.) cOCIy:XUJ HEIUIOXYIO CIykOy Tpelinepam. OH sIBIsieTCS Mepoi
W3MEpEeHHs] COOTHOIICHUS TPOAaX HEYETHBIX JIOTOB M HMX MOKyIok. Ero mmdposoe
3HadeHne MokeT ObiTh Bbmme win Hwke 1.0. 3nauenme wHke 1.0 o3Hagaer
npeoOasanue OOIIMX MOKYIoK, U HaoOopoT. Korma wnmekc OLBX mocturaer cBomx
KpailHUX 3Ha4eHWH (pH BBICOKOM 3HAYEHHM TOPIYIOLIME HEYETHBIMH JIOTaMH
CTAHOBSTCS CIIMIIIKOM T0-ME/IBEXKheMY HACTPOSHHBIMU, TIPH HU3KOM 3HAYEHHU BCE OHU
000pavMBaIOTCSI CBHUPENBIMH OBbIKAMH), IPOAAIONINE HEYETHBIE JIOTHI TOJBEPKEHBI
OIIMOKaM TpU TPUHSATAM TOPrOBBIX pelleHuit. Kak MpaBuio, PHIHOYHBIA «IITyM)
JTHEBHBIX IBW)KEHUI yOHMpaeTcsi, W CepHiiHbIC JAHHBIC CIVIAKUBAIOTCS C TOMOIIBIO
CKOJIB3SIMX CPEIHUX JIMHU.

K coxxanenuto, 3TOT MHAUKATOP-yMHHUIIA pacTepsiyl CBOH Aap MPOBHUICHHS IEHCTBHIA
MEJKUX TpeinepoB B cepenune 60-bIX TOIOB MO MEpE IBOIIOLMOHHBIX M3MEHEHUI Ha
PBIHKAX, B 9YaCTHOCTH, BCJIEACTBHE POCTa 00HEMOB OITIIMOHHOM TOPTOBIIH.

Jlpyrue JaHHble 0 KOPOTKHMX IpoAakax U Kod(ppuiueHThI
10 HUM

OmuH W3 caMbIX W3BECTHBIX M HamOOJee YacTo YINOMHHAEMBIX HHIUKATOPOB
KOPOTKHX TPOaK — KOS(QUIHEHT KopoTKoro mHTepeca Hpro-Mopkekoit dormoBoit
oupxu (NYSE short interest ratio). 11 xoTa oH He O4YeHb MOAXOMUT IS LeNIel HaIlei
paboThI, TEM HE MEHEe, MbI MOXEM BOCIOJB30BAaThCS WM Kak IPEKPacHOU
KOHIICTITYaJIbHOM TOYKOM oTcyera. OH JIaCT HaM JIydiliee TIOHUMAaHHE JTyXa M OYKBBI
KOPOTKHX TIPOJIaX, a Tak)Ke ONTHMAIBHOTO METO[a padOThI ¢ STUMHU AaHHBIMH. Hbro-
Mopkckast dommoBas Gupka obs3aHa MyOGNMKOBaTh MH(POPMALMIO KACATETHHO BCEX
KOPOTKHMX TMO3UIMI Ha 15 umcno kaxnoro mecsua. Ecimu 3TOT AeHb coBOamaer c
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BBIXOHBIM, OTYET JOJDKEH TOSIBUTHCS B TIPEMIICCTBYIOMINM paboumii JeHb. MecsSaHbIi
OTYET COJIEPXKHUT OOlllee 3HAa4YeHHEe 00beMa KOPOTKOTO HWHTepeca M KOIP HIHMEHT
KOPOTKOro MHTepeca Kak 1o Hero-Mopkcekoii (orsioBoii Gupike, Tak 1 1o NASDAQ, a
TaKoKe Kod(POUIMEHTH KOPOTKOTO HHTEPECa IS OTJCTBHBIX aKITH.

JlaHHbIE 110 KOPOTKOMY MHTEPECY O3HAYAOT, OOLIEE YMCIIO BCEX OTKPBITHIX KOPOTKUX
MO3UIMIA Ha KOHKPETHBII MOMEHT BpeMeHH (OOBIMHO — 15 YMCIO KaKIOro Mecsla).
Crienyer pa3nuyath KOPOTKUI MHTEpEC U KOPOTKUE MPOJIAKH, KOTOphIe Oosiee oapoOHO
OymyT paccmotpeHsl Hike. KopoTkuii nHTEpec o3HayaeT oOluee 4ucio BCEX KOPOTKHX
TIO3ULIMIH, OCTAIOIIMXCSI OTKPHITHIMA Ha MOMEHT OITyOJIMKOBaHKs OupskeBoro oruera. B To
XKe BpeMsi, KO3((QUIMEHT KOPOTKOIO MHTEpeca BBICUMTBHIBACTCS ITyTEM JEJICHHUS OOIIEro
KOPOTKOI'O MHTEpeca B KOHIIE KaXIO0r0 MECSYHOIO MEPUOJia Ha CPEIHUI THEBHOH 00beM
TOPTOBJIM Ha (POHIOBOH OHpIKE.

AGCOMOTHBIE YPOBHM KOPOTKOTO MHTepeca Ha Hpro-Flopkekoit (onoBoii Gupsxe
YyTh TOITOPYEHBI apOUTPAKHBIMHU CACIKAMH B MOMEHT CIIFSTHHSI KOMITAHHH, OCOOSHHO
AKTUBHBIMA TIpH ObIubeM TpeHze. BiobaBok, KOI(POUIMEHT KOPOTKOro HUHTEpeca
00BbENMHSIET TOPrOBYIO AKTUBHOCTH IIMPOKOW HMHBECTULIMOHHOM OOILECTBEHHOCTH H
Mpoh)eCCHOHATIOB, OCTABIISIS HAC O€3 Mephl H3MEPEHHUS CEeHTMMEHTA HEM30IIPEHHOHN TOJIITHL
B cuy o3HaueHHBIX TIPUYHMH BCe 3TH KOAXPQUIMEHTHI He MOTYT PacCMaTpUBATHCS HAMU
Kak y100HOe TOZICTIOphe 1715 pabOTHI TOPrOBBIX CUCTEM.

ExeHene/ibHbIN OTYET YJICHOB Hbm-ﬁopkcxoﬁ dpongoBOI
OMpKn

Tabmmma 16.1. comepkuT qaHHBIE, BKIIIOYEHHBIE B ©KEHE/EIbHbIe OTYEeThl WICHOB
dpormoBoit Grupsxu B Hpro-Flopke, KOTOpbIe yOIMKYIOTCS C 3IeIKKOIT B BE HEICIH. JTO
— 0azoBast WHGpOpPMALMSA TNPU KAJBbKYJSILMM HECKOJBKHX KO3((UIIMEHTOB KOPOTKUX
TMIPOZAK, UCTIONB3YEMBIX B MOHMX TOPTOBBIX CHCTeMaxX. S1 CKOHCTpYHpOBall MOW JTFOOUMBIH
WHJIMKATOP aKTUBHOCTH KOPOTKUX MPOJIAXK HA OCHOBAHUH JTHX JIAHHBIX, BBEJICHHBIX 3aTEM
B TOproByo cucreMy. Kak Bbl MoykeTe BUIETh, KOPOTKHE TIPOJAKH paclpeeieHbl MEXITy
HECKOJIBKMMHU ~ KateropusiMu  TpeiiepoB. KoHmeHTpauus Oonblieid yacTh oObEMOB
TIPUXOUTCS HAa TPU TPYIITHI — HEMPO(DECCHOHANIOB, CIICIMAIMCTOB U WICHOB OMPIKH. DTH
KaTeropuy y4acTHHKOB PBIHKA MPEIOCTABISIOT HAM HEHHYIO MH(QOPMAIMIO KacaTelbHO
SMOLMOHATIGHOTO W MEHTAJIBHOTO HACTPOs, Kak HEeMmpo(eCCHOHATIOB, TaK M W30LIPEHHBIX
TpetinepoB. HamOompmmii wHTEpeC mIi MEHS TPENCTaBIseT TPYIMa MAaTOOIBITHBIX
TpelinepoB. Tak, HanpuMmep, 00beM KOPOTKUX TPOJaX HenpodeccHoHaIaMi B TEUCHHE
Henen, 3akoHumBIeiicss 11 mons 2003 roma, coctaBmn 462189 akumit (cm. Tabmwry
16.1). KoahdrimeHT mMyONMMUHBIX KOPOTKHX TPOJaX MOXKHO BBICUHTATh, PA3/IENMB 3TO
YUCIIO Ha 3HAYEeHWE OOIMIel aKTWBHOCTH MO KOPOTKHAM IPOAAXKAM 32 Ty JKE HEICIO
(941621): 462189 / 941621 = 0.49. PucyHok 16.4 mpencrasisieT B rpad)uecKOM BUJIE
HH(POPMALIIO O HEJIABHUX M3MEHEHHSIX 3TOT0 KO3 QHIIeHTa.
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Taomuma 16.1. ExeHemeJbHBIH 0TYET YJ/ICHOB Hbm-ﬁopKCKoifl donnosoii
oup:xu (11 nronsa 2003 roxa).

. H 1 H IIpenn a H ar
O il oGBem emxes Ha peabyIyIa eneJIs roj

7/11/03 HeeIst Ha3aj
HenenpHblii 00111l 00bEM 7297186 5591373 8105731
JHeBHOM cpenHuii 00beM 1459437 1397843 1621146
KopoTtkue npoaasku 941621 733181 973584
MyOJIMYHbIE 462189 372045 475094
YIICHBI OUPKU 479432 361136 498490
CTIEINAIACTHI OUPKI 304372 238879 366762
Tpelaepbl Ha Ouprke 240 200 1,133
JpyTUe WICHBI OUpKH 174820 122057 130595
CIICLIMATICTbI OUpKU/ITy OJIN4IHbIEe, Yo 0.7 0.6 0.8
YJIeHbl OMPIKH/ Ty OJIMIHBIE, %o 1.0 1.0 1.0
‘/77777 B r 7770 57
[ % . 0.56
- | . | i E 0.55
| 7‘ PUBLIC SHORT SALES, DAILY | “ | | 1 | ‘ L | ‘ . ’ : gg;
Mo Ny N I e E e
|V E ol
e £
‘ ) B B 7777j 0.40
.‘V’\\’V{J‘\ Y Ve . J!‘\ﬂw\/\ﬂa\‘}\ &, E 10500
Ii V\] A ‘\/\/F\\VMV \“V\ﬁw’r\"'i VWY y :r 1::::
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Created in MetaStock from Equis Intemational

Pucynok 16.4. Koappuuuent nydJu4HbIX KOPOTKHX npoxax Hero-
Hopxckoit ¢ponnosoii oup:xxku n unaexkc Dow Jones. (Hcmounuk: Pinnacle
Data)

XOTS HEKOTOphIE TEXHUYECKUE AHAIWUTHKM W TPEHAEphl MPOIOIDKAIOT padoTy C
COOTHOIIICHHEM  JIBYX  KOO(Q(MHUIMEHTOB  KOPOTKMX  TPOJ&K  COBEPIIACMBIX
HenpodeccnoHaamu U crienmactamu (public-specialist short sales ratio), Ham Takoid
TIOJIXOJ MPEACTABIISIETCSI yCTapeBIMM. TeM He MeHee, JieKallas B OCHOBE UJIes O TOM, UTO
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HEU30LIPEHHbIE MHBECTOPHI B OOJIbIIEM 00bEME YBJIEUECHbI OTKPHITUEM KOPOTKUX IPOIAK.
CrienioBatensHO, MOXKHO JIEHCTBOBaTh HAlepekop MM IO TOW MPOCTOM MpHYMHE, YTO
«yMHBI®» NIGHBIM (Smart money) HaMHOIO JIy4lle WH(OPMHPOBAHBI W HPOLYKTHBHBI
BwMmecre ¢ Tem, WHIMKATOp CTpaaeT IENBIM PSAOM HENOCTaTKOB, B YHCIE KOTOPBIX —
WCKQ)KEHHE COJIEpXKAIMXCS B MECSYHBIX OTYeTax JaHHBIX BCIIEJICTBUE apOUTpasKHON
AKTHBHOCTH, OCOOEHHO SIPKO MPOSIBIISIFOLLICHCS] IPH ObIYbEM PBIHKE.

S mory pacckazats Bam BkpaTiie 0 nprurHe TOJ00HBIX HCKKEHUH. ApOUTpaK TIpr
CIMSHAYM KOMIIaHWH BIMSIET Ha OOmme 0OBheMbl KOPOTKHX TPOAaX, IMOCKOJBKY, KOT/Ia
apOUTpaskephl CIIEKYJIMPYIOT Ha OOBSBICHNH O CIMSIHUH, TO OHM OOBIYHO TTOKYIIAIOT, a He
NPOZAIOT AKUMM KOMIIAHWM Moiexamedl cmusamo. Ecim coolluenne o cimsiHuM
OKa3bIBACTCS JIOKHBIM, OHM TyT JK€ IIE€PEBOPAYMBAIOTCS U OTKPBIBAIOT KOPOTKYIO
no3uruio. [lo Mepe nmpuOIMKEHUsI OOBSIBICHHON JAThl CIMSHKS BEPOSITHOCTH TOTO, YTO
CHEJIKa COCTOWTCS, TMOBBIIIACTCS, a BMECTE C HEH pacTeT M LieHa KyIUICHHOH Oymaru.
Kopotkue npojaxu akiuii nomiexaniei MoKyrnke KOMIIaHUH YUTEeHbI B €KEHEIEbHBIX U
©KEMECSUHBIX OTYeTax, MyOnuKyeMmblx Oupskeil. Ilpu OblubeM TpeHze, OCOOEHHO B
HETOCPEICTBEHHOM OJM30CTH OT LICHOBBIX BEPIIMH, apOUTPaKHBIE 00BEMBI MOTYT OBITH
JOCTAaTOYHO 3HAYMTENNBHBIMH, BCIEACTBIE OOJIBIIONO KOTMYECTBA OOBSBICHUN O CIMSIHUH
KoMmmaHuil. Takoro poja JeATENbHOCTH HE MOXET pACLECHMBATBCS KaK YHCTO
criekynsTiBHas. Ha camoM niene, mogoOHas cTpaterus sIBsieTcs] HEHTpaIbHOM 10 CBOCH
cyTd. B pesynbrare, 3aperrcTpypOBaHHBIA YpPOBEHb OOBEMOB KOPOTKHX MPOIAX
OKa3bIBAaeTCsl NCKYCCTBEHHBIM 00Pa30M 3aBBIIICHHBIM.

3akirouenue

B mHacrosmmieit mraBe COmEpKWTCS KpaTKWi, O030PHOTO IDIaHa HCTOPHUCCKUM U
AQHAIMTUYECKUH Marepuay KacaTelbHO [aHHBIX 00 o0beMax KOPOTKHX MpOdaK |
BBICTPaNBAEcMbIX Ha MX OCHOBE MHMKATOpax CEHTUMEHTA. J[1s1 mozicyera ypoBHEN KOPOTKHX
TIpoAK, KOI(D(PHUIMEHTOB KOPOTKOTO HHTEpeca, KOI(D(PHUITMEHTOB KOPOTKUX TPOIAXK H
KOO((QHUIMEHTOB KOPOTKUX TIPOAAX HEYETHOrO0 KOJIMYECTBA JIOTOB  HCIIONB3YFOTCS
©KEHeNleTbHbIE U ©KeMeCSMHbIe OTYeThl OMpYKU. BBUIM OTMedeHBI HEKOTOphIe Clladble
CTOpOHBI W HENOCTATKH JTHX WHAWKATOPOB: HCKaKECHWE IW(p BCIEACTBAEC HATMUHL
apOUTpaKHBIX ~ C/IEJTIOK,  OTKPHITME MO3WIMA C  HEYCTHHIM  YWCIOM  JIOTOB
npoecCHOHANbHBIMU ~ YYaCTHUKaMU  PBIHKA, OTTOK «CTapbIX» JIFOOWTENEH TOProBIv
HEYETHBIMHU JIOTAMU HA OIMIIMOHHBIE PHIHKH, & TAKOKE JOCTATOYHO 3HAUMTEIIBbHAS 3a/IEPKKa
OIyOJIMKOBAHMS JIaHHBIX. TeM He MeHee, HeebHbIC JaHHbIC 10 MyOJIMYHBIM KOPOTKHM
MpoJakaM, OCTAIOTCS KpaiHe TOJIE3HbIMH, Jake Oyaydn orcpodeHHbIMH. B I'mase 17 s
MPOTECTUPYIO TOPTOBYIO CHCTEMYy TIO KpYIHEHIIMM (OHIOBBIM HHIEKCAM Ha TIPeMET
KOPOTKHUX IPOJIAXK
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I'maBa 17. IlyOouuyHble  KOPOTKHE
MPOJAKU: TAK K€ XOPOIIH, KaK U Mpexae B aeie
U3MEpPEeHMsI HACTPOEHUS TOJIIbI?

Crpewmsich k Oonee 3¢p(HEeKTUBHOMY MCIOJIb30BAaHUIO TaHHBIX O KOPOTKHUX
nponaxax (short-selling data), HexkoTopble TEeXHHMYECKHWE aHATUTHKHA U
Tpelmepsl oOpamarmT CBOM B3TJSIAbl Ha TaK Ha3bIBaeMBId, KOd(P UIIHEHT
KOPOTKMX TMpoJax He wWieHoB Oupxu (nonmember short sales ratio),
YYUTHIBAIOIIUA TOJBKO PHIHOYHYIO aKTHBHOCTH Hempodeccuonanos. Kak u
HaIly JIOOHUTENN TPUKYNAaTh ONIMOHHBIE KOHTPAKTHI, 3Ta MyOJIMKa HUKAK HE
MOET MOXBACTaThCsl penyTalllueil MPOBUAIEB B Jieje OTTaAbIBaHUS OyAyIINX
OBWKEHUH meHbl. OHa TOYTH HEU3MEHHO omuOaercss IO MOBOAY
HanpaBJeHUs pbIHKA, OCOOCHHO NPHU BBICOKOM YPOBHE OOBEMOB KOPOTKHX
npoaax. CUTyanus HalOMWHAET TOJIOXKEHHE C TMOKYNKaMH MYyT OMNIHOHOB:
NOBBIIIEHHA CTENEHb MecCMMHu3Ma (yBeNIMYCHHUE KOPOTKHX MPOJax)
CUTHAJIM3UPYET O OJIM30CTH PHIHOYHOTrO AHA. Hao60poT, H30BITOK ONTUMHU3MA
(cokpamenne 00BEMOB KOPOTKHX TMPONaX) 3HAMEHYET CKOPBIH KOHEI
OBIYBETO PBIHKA U PA3BOPOT TPEHA.

Jlepka Bce 3TO B yMe, sl IIPUCTYNal0 B JaHHOM I1aBe K KOHCTPYHPOBAHHIO
TOPTOBOM CHCTEMBI C HCIOJIb30BAHUEM HOPMAIM3UPOBAHHOIO KO3 HUIKEHTa
myONMMYHBIX KOpOTKUX mpojax (normalized public short sales ratio, mamee mo
Tekcty — NPSR — mpum. mnep.), naHHple MO0 KOTOPHIM ITyOJHMKYIOTCS KaXIYIO
Hezmemo. Ham TpeOyroTcs IBa THIA JaHHBIX: €XEHEIENIbHbIE 00BEMBI KOPOTKHX
MPOJIaXK, COBEPUICHHBIX HEMpo(ecCHOHaNbHBIMH yYaCTHHKAMH DPBIHKA W OOLIMHA
HEJIENbHBIA 00beM KOPOTKHX HpoJiax. CylecTBYIOT H Jpyrue crocoObl 00paboTku
JIAHHBIX, CKAXKeM, - HOpManm3alus obmux o6beMoB Topros Ha Hero-Kopkckoii
(doumoBoli Ompke (B mTpeaplAyIIeld TiaBe TNPUBOIMIACE B BHAE Tpaduka
OCLMILIATOpA), HO MBI HE CTaHEM paccerBaTh Hallle BHUMaHHWE MoHarpacHy. s
n30aBiIeHNS OT HEHY>KHBIX M MEMIAIOUIMX «IIyMOB» MBI BOCHOJIB3YEMCSI OIHUM U3
MOMX OCHMJUIITOPOB, PACCUMTHIBAEMBIX 110 pa3HHULE MEXAYy 4- U -HeAEIbHBIMU
9KCTIOHEHITUALHBIMY CKOIB3SIIMNMHU CPETHUMU JINHHUSIMU.

TectupoBaHue TOProBoii CHCTEMBbI 0 HOPMAJTHU30OBAHHBIM
HeJeJbHBIM JAHHBIM O IyOJIMYHBIX KOPOTKHX MPOAAKaX

IIpumensieMas MHOIO B JaHHOM I1aBE TOPrOBasi CHCTEMA SIBJIICTCS YaCTHOM, HO
OHa UCIOJI3yeT OTMEUYeHHBbIe BbIme gaHHble. NPSR — Hopmamu3zoBaHHBIN
KO3(pGUIMEHT MyOIMYHBIX KOPOTKHX NPOJaX, HECMOTPS Ha JIBYXHEICIHHYIO
OTCPOUKY OIyOIMKOBAHUS JaHHBIX, IIOKA3BIBACT MPEKPACHBIC PE3YIbTATHI.
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Tabmmua 17.1. Pe3yabTaTthl TecTUpPOBaHUS PaldoTbl TOProBOM CHCTEMBI -
NPSR Ha panHbix ¢oHaoBoro wuHaexkca Dow Jones. Crtom opaepa He
npuMensiorcs. llngposbie 3HaYeHNs NPUBEAEHbI B MyHKTAX.

IToka3zateu TOProBou cUCTEMbI 3HaveHus
OO0r1mast yrcTasi HpHObLIb, ITyHKTHI 15045.97
IMpubbLis ot crpareruu [Tokynka/BianeHne, MyHKTHI 6849.8
KomuecTso 1Heil B TECTOBOM MEpUOJIE 3668
OOl11ee YKCII0 3aKPBITHIX CEIOK 64
KOMHCCHOHHBIE BBITUIATHI, TTyHKTHI 0.00
CpenHsist pUOBLTH HA CENKY, ITyHKTHI 220.6
OTHoILEHNe CPeTHsIs PUOBLTL/CPEIHII YOBITOK Ha CIIEIKY, TyHKTBI 3.63
OO11iee KOJIMYECTBO ITHHHBIX TTO3UIIHI 32
OGl1iee KOJIMYECTBO KOPOTKUX TTO3UIIHI 32
KOJ’[H'—[eCTBO ﬂpl/l6bIHbeIX JUIMHHBIX HOSHLU/H‘/’I 21
Konn4ecTBO MpruOBLIEHBIX KOPOTKUX TTO3UIAM 14
OO0I1ee KOIMIECTBO NPHOBLTEHBIX CETOK 35
OOl1iee KOMMIECTBO YOBITOYHBIX CEIOK 29
O61iast IPUOBLTH OT HPUOBLIBHBIX CIENOK, TyHKTHI 18293.3
OO111Hii YOBITOK OT YOBITOUHBIX C/IEIIOK, ITYHKTBI -4171.98
CpenHsist npUOBLTBHAS CIEIKA, TYHKTEI 522.7
Cpenusist yOBITOUHAS CEITKA, TyHKTHI -143.86
Haubombas npuObUIbHAS CIENKA, THKTHI 1572.3
HaunGosbias yObITOUHAS CIENKA, ITyHKTHI -522.65
CpeHsist POIOIHKUTEBHOCTD MPHOBLTLHOMN CIEKH 7.83
CpeIHsist IPOJIOJKUTEBHOCTD YOBITOUHOM CEKH 2.93
Hau6onblitast pORODKUTEIBHOCTD MPUOBLTHHOM CICIKH 32
Hawnbospmast mpoaonKUTENbHOCTE YOBITOYHOH CACIKH 9
Hawnbospmas cepust mpuOBUTBHBIX CACIOK 4
HanbGossimas ceprist yOBITOUHBIX CIENOK 3
KosnmaectBo 6apoB BHE OTKPBITBIX MO3UIIHI 142
CpeHsist POJOKUTENIBHOCTD MEPHOAOB 63 OTKPBITBIX TTO3HIIUIA 7.47
HanOonb1ast IpogoKUTEIBHOCTD TIepHoa 0e3 OTKPBITOM TTO3UIIHN 13
MakcuMabHOE CHIDKEHHE CPEJICTB Ha TOPrOBOM cUeTe CHCTeMb (drawdown) o 0.00
3aKPBITHIM MO3HIIUSM, ITYHKTBI

Wnpexc [TproOsuts/ Y 6bITOK 78.29
MakcuMaabHOe CHIDKEHHE CPEZICTB Ha TOPTOBOM cUeTe chcTeMsl (drawdown) o 0.00
OTKPBITBIM MO3HLISIM, ITyHKTBI

Wnnexce JloxoaHocts/Prck 100.0
MaxkcnuMarbHbI He3aUKCHPOBaHHEI YOBITOK (drawdown) B OTKpBITO# ITO3HIHY, 8116
ITyHKTBI

HWunexe [Mokynka/Branenue 133.18

179



T'naBa 17

Tabmuua 17.2. Pe3yabTathl TecTUPOBAaHUS PaldoTbl TOProBOM CHCTEMBI -
NPSR Ha pannbix ¢onmoBoro uHaekca S&P 500. IudpoBbie 3HAYEHHS

NMPUBEACHbI B ITYHKTaX.

IToxa3aTeu TOProBoOH CUCTEMbI

OO0r1mas yncTasi IpUObLIb, ITyHKThI

Ipubsus OT cTpateruu [lokynka/Bnagenune, myHKTbI
KonuuectBo el B TecTOBOM neproie

OO0ree Yncno 3aKPBITHIX CIAETOK

KOMHCCHOHHBIE BBIILIATHI, TyHKTHI

Cpenssist pHOBLTH Ha CIIENKY, ITyHKTHI

OrtHoleHne cpeHsist IPUOBLIL/CPeHII YOBITOK Ha CENKY, ITyHKTBI
OO01m1ee KOJIMYECTBO JTNHHBIX TTO3HINIH

OO611ee KOIMYECTBO KOPOTKUX TTO3UIIHI

KosmuecTBo NpUOBLIBHBIX JTHHHBIX HO3HILMI

KonmdecTBo mpHOBLTEHBIX KOPOTKHX TO3UIMI

OO0I1ee KOITMIECTBO NPHOBLTEHBIX CIETOK

OO011ee KOIMIECTBO YOBITOYHBIX CEIOK

OO6m1ast mpuOBLTH OT NPHOBUTBHBIX CIEIOK, ITYHKTEI

OOumii yOBITOK OT YOBITOUHBIX CAEIIOK, ITyHKTBI

Cpenusist pUOBLTBHAS CIENKA, ITYHKTHI

Cpennsst yObITOUHAS CCIKA, TyHKTHI

HanbGosburast npuObUIbHAs CIEIKA, TyHKTHI

Hawnbospmas yOsITOuHas CAEKA, ITyHKTHI

CpenHsist POIODKUTENFHOCTD MPUOBUTBHOM CHIETKU

CpeHsist POIOIDKUTEBHOCTD YOBITOUHOM CHENKH

Hau6onbluast IpoA0IDKUTEBHOCTD MPUOBLTLHOM CIEIKH
HauGonpIast mpooIDKUTEIBHOCTD YOBITOUHON CIIEITKH
HawuGosp1as ceprist mpUOBLTBHBIX CACIIOK

HauGonbiias ceprst yOBITOUHBIX CHIETIOK

KonmdectBo 6apoB BHE OTKPBITHIX MO3HIINHA

CpenHsist POJOKUTENBHOCTD MEPHOAOB 0€3 OTKPBITBIX TTO3HIUN
HauGosnbluas NpoAOIHKUTEIBHOCTD MepHosia 6€3 OTKPHITON HO3HIIMH

MaxkcnuMabHOE CHIDKEHHE CPEZICTB Ha TOProBoM cuere cucteMsl (drawdown) mmo

3aKPBITHIM IMO3UIUAM, ITYHKTBI

Wnpexc [MproOsuts/ Y OBITOK

MakcuMabHOE CHIDKEHHE CPEJICTB Ha TOPrOBOM cUeTe CHCTeMbI (drawdown) o

OTKPBITBIM IIO3ULIUAM, ITYHKTbI

Wnnexce JloxoaHocts/Prck

MakcuMasbHbIH He3aUKCHPOBAaHHBIH YOBITOK (drawdown) B OTKPBITOH ITO3UIIUH,

ITYHKTBI

Wunexce [Nokynka/BrnaneHne
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3HaueHns
1605.85
697.05
3493
61
0.00
24.9
3.70
32

29

17

13

30

31
2108.8
-589.6
70.3
-63
294.87
-63.08
8.67
3.03
52

8

4

4

120
7.5

18

-1.71
73.15
-19.54
98.8
-159.79
142.8
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Tabmmua 17.3. Pe3yabTarhl TecTUpPOBaHUS PaldoTbl TOProBOM CHCTEMBI -
NPSR Ha pansabix ¢onaoBoro uraekca NASDAQ 100. HudpoBbie 3HayeHUst

NMPUBEACHbI B ITYHKTAaX.

IToka3zaTeu TOProBou cUCTEMbI

OOmast uncrast MpuOBLIb, ITyHKTHI

[pu6sws oT cTparernu [loxynka/Bnanenue, myHKTHI
KonudectBo qHel B TECTOBOM MepUoJie

OO0111e€ YMCITO 3aKPBITHIX CACTOK

KoMHCCHOHHBIE BBIILIATHI, ITyHKTHI

CpenHsist prOBUTH Ha CIEIKY, ITyHKTHI

OrTHoIIeHNE CpeTHSS PUOBLIE/CPETHAI YOBITOK Ha CICTKY, ITyHKTHI
OO0riee KOIMYECTBO JUTMHHBIX TTO3HUIHI

OO0riee KOIMIECTBO KOPOTKHX MOZUIIUN

KomnmaecTBo NprOBLILHBIX JUTMHHBIX TO3UIHI

KomnmaecTBo NpHOBIIEHBIX KOPOTKHX ITO3UIIUHA

O0111e€ KOMMYECTBO MPUOBIUTBHBIX CACTIOK

OO111e€ KOMMYECTBO YOBITOUHBIX CHIEIIOK

O6mas npuOBLTH OT MPUOBUIHHBIX CIACTOK, ITYHKTHI

OOmmit yOBITOK OT yOBITOYHBIX CIIENOK, TYHKTHI

Cpenusist NprObLIbHAS CIIETIKA, TTyHKTHI

Cpenusist yObITOUHAS CIENKA, ITyHKTHI

Hawnbonbmas npuObUTbHAS CAEITKA, TYHKTHI

Hawnbonbias yobITOUHas CieKa, MyHKTHI

Cpenssist pOJIOIDKUTENEHOCTD PUOBITHHOM CIIENKH

Cpenssist pOJOIDKUTENEHOCTD YOBITOUHON CIIETTKH

HawnGossmas mpogosKUTeT-HOCTD TPHOBUTEHON CACITKA
HawnbGorbmas mpogoKUTeT-HOCTD YOBITOYHOH CIEITKH
Hanbonpmas ceprst npHOBLTEHBIX CIIETOK

Hanbonpmas cepust yOBITOUHBIX CIIETIOK

KommaecTBo 6apoB BHE OTKPBITHIX TTO3UIUHA

CpenHsisi POIOIKUTENILHOCT IEPUO/IOB 0€3 OTKPBITHIX TIO3HIHI
Hawubossas mpogobKUTE-HOCTD eproAa 03 OTKPHITOM HO3UIINH

MakcuMaibHOE CHIDKEHHE CPEJICTB Ha TOPTOBOM cueTe cucteMbl (drawdown)

TI0 3aKPBITHIM TTO3UITHSIM, TTYHKTHI
Wunexc [TpuOputs/Y 6bITOK

MakcnumansHOe CHIDKEHHE CPEIICTB Ha TOPTOBOM cdeTe cucTteMsl (drawdown)

TI0 OTKPBITHIM TIO3UIIHSM, ITYHKTHI
Hupexc JoxomaHocts/Prck

MaxkcumanbHbIN He3apUKCHPOBaHHBIN yObITOK (drawdown) B OTKpBITO#

TIO3UIINH, TTyHKTHI
Wunexc [Nokynka/Branenue

3HaveHns
4388.29
1163.22
3668

68

0.00
62.4
2.93

36

32

21

15

36

32
15272.07
-6088.08
169.1
-57.69
1067.7
-435.34
7.28
3.00

26

9

4

3

148

6.73

17

-3.00
70.39
-6.02
99.86
-1099.13
289.85
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Tabmmua 17.4. Pe3yabTarhl TecTUPOBaHUS PaldoTbl TOProBOM CHCTEMBI -
NPSR Ha pannbix ¢ongoBoro muaexca RUSSELL 2000. Hudposbie 3HauYeHust

NMPUBEACHbI B ITYHKTAaX.

IToxa3aTenn TOProBoii cCUCTEMbI

OOmast uncrast MpuOBLIb, ITyHKTHI

[pubss oT crparernu [loxynka/Bnanenue, ImyHKTHI
KomnmuecTBo aHEH B TECTOBOM MepUOE

OO011iee YnCII0 3aKPhITHIX CAEIOK

KoMHCCHOHHBIE BBIILIATHI, ITyHKTHI

CpenHsist npUOBLIb Ha CAENKY, MYHKTHI

OTHoIIeHNE CpeTHSS PUOBLIE/CPETHAI YOBITOK Ha CICTKY, ITyHKTBI
OO0l111E€ KOJIMYECTBO JUIMHHBIX TTO3UIHI

OO0ree KOIMIECTBO KOPOTKHX MOZUIIUN

KommaecTBo NprOBITEHBIX JUTMHHBIX TIO3HUIHI

KomnmaecTBo NpHOBIIEHBIX KOPOTKHX MO3UIINHA

OO0r11ee KOIMIECTBO MPUOBLTHHBIX CICTIOK

OO111e€ KOMMYECTBO YOBITOUHBIX CHIEIIOK

OO0rast pUOBUTH OT MPUOBLIBHBIX CIEOK, MYHKTHI

OOmuit yOBITOK OT yOBITOYHBIX CIIENOK, TYHKTHI

Cpennsist IpHOBUTBHAS CIIEITKA, TTyHKTHI

Cpenusist yObITOUHAS CIIENKA, ITyHKTHI

Hawnbonpmas npuObUTbHAS CAENTKA, TYHKTHI

Hawnbonbias yobITOUHas CeKa, MyHKTHI

CpenHsist POIOIDKUTEIIBHOCTD TIPHOBUTEHOW CICITKA

Cpenssist pOJOIDKUTENEHOCTD YOBITOUHON CIIETTKH

Haubomnpimast mpo1omKUTEIbHOCTS MPUOBUTEHOM CIETKH
HawnbGorbmas mpogoKUTeT-HOCTD YOBITOYHOH CIEITKH
HawnbGomsmas ceprsi mpHOBLUTEHBIX CAEIOK

Hawnbonpmas cepust yOBITOUHBIX CIIETIOK

KommaecTBo 6apoB BHE OTKPBITHIX TTO3UINH

CpenHsisi POIOIKUTENIBHOCT IEPUO/IOB 0€3 OTKPBITHIX TIO3HUIHI
Hawnbonbinas npogopKUTENnEHOCTD eproja 6e3 OTKPBITON MO3UIINN

MakcuMaibHOE CHIKEHHE CPEJICTB Ha TOPTOBOM cueTe cucteMbl (drawdown)

TI0 3aKPBITHIM TTO3HITHSIM, TTYHKTHI
Wunexc [TpuOputs/Y 6bITOK

MakcumanbHOe CHIDKCHHE CPEIICTB Ha TOProBOM cueTe cucteMsbl (drawdown)

TI0 OTKPBITHIM TIO3UIIHSM, ITYHKTHI
Hupexc JJoxoaHocTs/Prck

MaxkcumanbHbIN He3apUKCHPOBaHHBIN yObITOK (drawdown) B OTKpBITO#

TIO3HLIMH, ITyHKTHI
Wunexc [Nokynka/Branenue
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3HayeHus

876.35
290.15
3080
61
0.00
13.36
4.75
31

30

20

10

30

31
1041.76
-226.67
34.72
-7.31
84.02
-62.02
7.13
2.10
16

5

3

3

142
7.47
14

0.00
79.45
-1.67
99.81
-51.86
223.15
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Jloruka TOProBIIM U3 TEOPHHU «yXa IPOTHBOPEUMSD», JIEKaIlas B OCHOBE CHCTEMB,
MOXKET OBITh OXapaKTepH30BaHa CJEMyIOIMM oOpasom: Korma ocmwuisitop NPSR
3a0MpaeTcsl CIMIIKOM BBICOKO, MOXKHO HPEATIOJIOXKUTE YBEINUECHHE OOBEMOB KOPOTKUX
MPOJI&X, BBICOKUN OTKPBITHIM MHTEPEC, YTO O3HAYAET BO3MOXKHOCTh CKOpPOIrO MOJbeMa
neHsl. [Ipy nageHnn ocuIsTOpa JIETKO IOMYCTHTH (DaKT CHIDKEHHSI aKTHBHOCTH B TIIAHE
KOPOTKUX TPOI&XK, HU3KUH OTKPBHITHIH HMHTEPEC M BBICOKYIO BEPOSITHOCTH Pa3BHTHS
MEIBEXBEr0 CLEHapHsi Ha pbiHKE. Mcrnonp3ys NpaBUiIBHBIM 00pa3oM BBIYMCIICHHBIC
TIEJIEBbIE YPOBHH IICHBI, MOXKHO BOCIIONB30BAThCs KPAHHIM 3HAYEHHEM 00BEMOB KOPOTKUX
MPOJIaXX ¥ OTJIOBUTH HEKOTOPBIE JTTMHHBIE UM KOPOTKUE CHKATHSL.

Pesymbrarel TecTMpoBaHMs TaHHBIX 110 (OHIOBBIM MHAekcaM Dow Jones Industrial
Average, S&P 500, NASDAQ 100 u RUSSELL 2000, npusenens! B Tadmrmax 17.1-17.4.
Iepmon TectupoBanus — ¢ 1 uromst 1994 roga mo 22 sBaps 2004 ropa.

TectupoBanne unzaekca Dow Jones nmanmo Ham aHTacTuyeckoe 3HaueHHE OOIIEH
grctoii mpuObm — 15046.97 mynkroB. st cpaBHEHMSI — TIOKa3aTellb IO CTPATETHH
TIOKYTIKa/BIaICHHE COCTaBII Bcero Jmmb 6849.8 myHkra. OmHako MaKCUMAasIbHBIH
He3aUKCUPOBAHHKIN YOBITOK (drawdown) B OTKpPBITO# TIO3UIMH TAKKE KPYIKHUT TOJIOBY: -
811.6 myHkTa, Jaxe, HECMOTPSL Ha TO, YTO MAKCUMAITLHOE CHIKEHHE CPEACTB Ha TOPrOBOM
cuere cucrteMbl (drawdown) 1Mo 3aKpBITBIM TIO3WIMSIM paBeH HyIo. B mpuHImme, Bce
CYIIECTBEHHBIC CTaTHCTHYCCKHME TMOKAa3aTeNM BBIVIAAIT O4YEHb W OYEHb MNPHIIMYHO,
HarpuMep, HHIEKC BeposTHOH goxomaocTr/prcka - 100.00. Iokazarenm mo uamexcy S&P
500 Taroke BIIEYATISIOT: 00IIas uncras npuobLTh cocTaBmia 1605.85 myHKTOB (puOBLTH
MO CcTparerud mokymka/BiaaeHue 697.05 mynkra) (cm. Tabmry 17.2). ExpuncTBeHHOE
TEMHOE TISTHBIIKO Ha o0mieM (oHe cBepKaromied 3Be3JHBIM CHSHHMEM CTATUCTUKHA —
TOKa3aTellh MAKCHMAILHOTO He3aKCHPOBAHHOTO YOBITKA B OTKPBITOM no3uiwH (-159.79
nyHkra). OTHOIIEHWE CpeHssi NpPHObUIL/CpenHuii yObITok Ha crenky 3.70! Beuta
npoBezieHa 61 caenka, 3 Hux 30 pe3ysIbTHPOBATUCH B TPUObLUTH. CaMblii O0MIBIION YOBITOK
coctaBun -63.08 MyHKTa, YTO HE TaK YK U IUJIOXO, €CJHM NPUHATh BO BHUMAHHUE YPOBEHb
noxomrocTd. Ha Pucynke 17.1, rne npencrasiens rpaduk S&P 500, ocrmmmstop NPSR u
JIMHEHHOE OTOOPaKEHHE POCTa Map KK, POTVISABIBAIOTCS IUIOCKUE 30HBI TT0 MapiKe, TEM He
MEHee, JINHUS ee TI0beMa JOCTaTOYHO CTa0MIIbHA U BIEYATIIIONIA.

JIBa ocTaybHBIX MHIIEKCA TaKXKe HEerioxo ceOs nposm. TectupoBarniie NASDAQ
100 u RUSSELL 2000 mamo 4388.29 m 876.35 MyHKTOB TPHOBLIM COOTBETCTBEHHO.
MaxkcuMasibHbIi  He3a(HKCUpOBaHHBIA YOBITOK (drawdown) B OTKPBITOW MO3MIMH IO
NASDAQ 100 6501 -1099.13 myHKTa — CrmikoM OombIast udpa, Maio KTo U3 Tpeiaepos
cymen Obl ee mepeBapuTh. M Bce JKe, TIPH PacCMOTPEHHMH €e B KOHTEKCTe oOmieit
JOXOJJHOCTH W CTaOWJIBHOCTH TIOJIOXHUTEIIBHBIX PE3YJIETATOB Ha BCEM MPOTSHKEHHH
TECTHPOBAHMS, BCE BBINIIAUT HEIUIoXo. Hemb3s oTpumarh AeHCTBEHHOCTh TOPrOBOM
cucteMbl. JIpyrue craTucTHuecKue MmapaMeTpbl He BB 32 PAMKH JIOIMYCTHMOTO, Kak
BuHO M3 Tabmiy 17.3 u 17.4. OnHOBpeMeHHass padoTa TOPTrOBOM CHUCTEMBI IO BCEM
BBIILICO3HAYEHHBIM PHIHKAM TPUBOJMT K CIVIKMBAHUIO HETaTHBHBIX KOJICOAHMI MapiKH,
XOTSI M HE YCTPaHSIET WX TIOJHOCTHIO.
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Pucynok 17.1. I'pa¢duk n3mMmeHeHUsi TOProBOro KanurTasaa Ha cuere JJIs
ToproBoii cucrembl — NPSR, nporectupoBanHoil Ha JaHHBIX (POHIOBOIO
uHaekca S&P 500. (Mcmounux: Maridome International)

3akirouenue

Urak, 0611 anpoOupoBan 00bEM Iy OIMYHBIX KOPOTKUX MPOJIAK, BHICUMTHIBAEMBIN
Ha 6ase JJAHHBIX, COIEPKAINXCS B ©XKEHEebHBIX oTdeTax Hpo-Mopkcekoit (oHmoBoii
Oup>kn.  YKa3aHHBIH O0BEM  HCHONB30BAICS B BHIAC  HOPMATM30BAHHOTO
KOO QHIEHTa, KOTOPBII JETPEHIUPOBAJICS C IOMOLIBIO HCIOJIB30BAHHS Pa3HHUIIBI
MEXIy OBICTPHIMH U MEIUICHHBIMH 3KCIIOHCHLHAIBHBIMU CKOJB3SIIUMU CPEIHUMH
JUHUSMH, TIOJOOHO TOMYy, KaK O3TO TIPOMCXOAWIO B TPEABIIYNMX TJaBax.
TectupoBanue Moel COOCTBEHHOW TOPrOBOM CHCTEMBI ITPOM3BOAMIIOCH HAa YETHIPEX
Benymux (oHIOBBIX HMHAEKcax. B pesynprare ObUIO MOJMyYeHO 3HAUCHME OOIIEH
YUCTOW NPHUOBUIM, KOTOPOE IPEB30LLIO TOKA3aTENM BCEX MPOLLIBIX TECTUPOBAHHM.
HecmoTpst Ha Hammuue, JOCTAaTOYHO CHWIIBHBIX KOJI€OAHMH YpPOBHS MapyKH TpH
OTKPBITBIX MO3ULHSIX, OUYCHb OOJIBIION YPOBEHb KOHEYHON MPUOBUIM CBUCTEIILCTBYET
B NOJIB3Y NO100HOTO moaxoaa. KoTopslii, mpy yCIOBHM NPUMEHEHHUS BEPHBIX METOIOB
YHpaBJieHns JeHbIaMH, CIIOCOOEH MTPUHECTH OTPOMHBIH JOXO/.
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I'maBa 18. Toprosiass npoTuB TOJNBI,
PYKOBOJCTBYIOLICHCH COBETAMHU IKCIEPTOB

HauHbplii MeTon, BmepBble ObUT pa3paboran AOpaxamom Kosnom
(Abraham Cohen), KOTOpBIN CBEJ B TAOMHUITEI U CHCTEMATH3UPOBAT COBETHI U
BBICKa3bIBaHUSA PBIHOYHBIX dKcrepToB (advisory opinion). MeToa u ceromss
MOJIb3YETCA MOMYJISIPHOCTHIO CPEIM TEXHUUYECKHX AHAITUTHKOB M TpeUAepoB.
OH{ HCHOJIB3YIOT AaHHBIM HOAXOJ sl ONpPEAENICHUS CPEIHECPOYHOI'O0 U
JIOJITOCPOYHOTO BPEMEHHOTO MOMEHTAa COBEPIICHUS CAENOK Ha (HOHIOBOM
pbiHKe. B ocHOBe nexuT wupes, cxoxas C TEMH, KOTOpbIe YyxKe ObLIn
anpoOupoBaHbl HaMu. B ITaHHOM cilyyae MBI UMEEM [€JI0 C HENPaBHIbHBIM
MHEHHEM JKCIIEPTOB, KOTOpBIE MPEAMOJIOKATETBHO SBISIOTCS
npodeccruoHanaMu CBOETO Jiela.

HPGYBGJ'II/I'ICHHIJﬁ ONTUMHU3M DJOKCIICPTOB O0O3HAYACT, YTO Ha PBIHKE
OCTAJIOCh OYCHBb MaJIO KCEJIAUINX OTKPBITH HOBBIC MJIMHHBIC IMO3UIINH, €CIH
A0NYyCTUTh, TOTOBHOCTb HMHBCCTOPOB MNPUCIYIIUBATHCA KO BCEM OTHM
COBECTaM. Hao60p0T, CIMIIKOM BBICOKHH rpagyc «3KCInepTHOTroO» nNeCCuMuiMa
TOBOPUT B IOJB3Y MAaJIOTr0 YHCJIA MCI[BG,Z[Cﬁ B PBIHOYHBIX Kyllax, M3 Y€ro
MOXHO cCacjaTb BBIBOA O BBICOKOH BEPOATHOCTHU KOPOTKOI'o CXKaTusa u
OnM3KOM Hayamie nmoabema. HaI/IJ'Iy‘lH_II/IC CUTHAJIbl MOJYy4YarTCd IpHU
YPpE3MEPHBIX YPOBHAX, KaK 3TO UMCCT MECTO C APYI'MMH UHAHUKATOPpaMH.

HNcTrounnky HH(POPpMALKMH 110 IKCIIEPTHOMY MHEHHIO

[Iponentusie manHbie KodHa MO OBIYBPUM M MEJBEKBUM IKCIIEPTHBIM
OIICHKaM elle MOXXHO OOHapyXuTh B MHgecmop3 unmeniudacenc (Investors
Intelligence). llomumMo »3TOro, B JaHHOHW TJaBe MBI MOJb3yeMcA
nHpopManuen, MOYEpPNHYTOH H3 €lle OJHOIO IPEKPacCHOro MCTOYHHKA —
bynauw womcencyc (Bullish Consensus). Pa3zpaboTamHble B CBOE BpeMs
Opnom Xaganu (Earl Hadady) uudper byrruw Kowncencyca ceromss
nybonukyroTcs Mapker Beiinom (Market Vane). bymiuw kowuceucyc
mpencTaBiseT coboit wmHAEkc co 3HadenmemM ot 0 mo 100 enwHWHI,
BBICUYMTHIBACMBI Ha 0a3ze IKCMEPTHBIX MHEHUH KacaTelbHO (PBIOUYEPCHBIX U
TOBAPHBIX PBIHKOB, COJEPXKALIUXCS B Pa3JUYHBIX HM3JaHHUSIX M PACCHUIKaX.
Bricokoe 3HaueHue bLymruwi KoHceHcyc TOBOPUT HaM O mpeobiiazaroniem
OblubEM HAacTpOe, HHU3KOe 3HAa4YeHHE — O MEABEKbEM XapakTepe
KOMMEHTapHUEB U OLICHOK.

I[aHHaH yciyra MnpeaocCTaBIACTCA KaK Ha CX(CHHGBHOﬁ, TaK W Ha

eKeHeaenpbHOW ocHoBax. OHa TmpencTaBiIsieT CO00M  KOMIHIISITHIO
peKOMCHILaLII/Iﬁ Ha MOKYNKH KW MIpPOoAaxy, BblJaBaCMbIX Han60nee BUJHBIMH
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PHIHOYHBIMH aHAJMTHKaMH, aKTUBHOCTh KOTOPBIX OXBaThiBaeT Ooiyee 30
(GbrOYepCHBIX pPBIHKOB, a Takxe (QoHIoBble Oupxu. HMcrounmk cbopa
HHQOpPMAIIMU — pEeryJspHbIe MOJNUCHBIC PACCBUIKU MO TenedoHy, dakcy u
3JIGKTPOHHOHM MOYTe, a TaKXKe LUTHPYyEeMbI€ MPECCON MHEHHS aHAJIMTUKOB,
paboraroimux Ha KpyHnHEHIIne OpOKepCKHe JoMa.

C momouipio byaruws KOHCeHcyca Mbl B COCTOSIHUM OLICHUTb CTEIEHb
WHTEHCUBHOCTH OBIUYBET0 HACTPOS YYACTHHUKOB pPBIHKA (HO HE KOJHWYECTBO
OTKPBHITHIX JWHHBIX TMMO3WNui). Hampumep, HHU3Koe 3HadeHHWE Ayrrui
KoHceHcyca 1o (prodepcy Ha uHIeke S&P 500, paBHoe 17, TOBOPUT HaM O
MaJioM 4uclie OBIKOB Ha phIHKe. [[pyruMm cioBamu, TOIBKO 17 MpOILEHTOB
JDKCIEPTOB  BBHIJAIOT OBIYPM KOMMEHTAapHH, O3TO — CBHUICTEIBCTBO
MepenpoJaHHOCTH PHIHKA H BRICOKON BEPOSTHOCTU CKOPOTO Pa3BopoTa.

Takoro pojxa maHHBIC BIIEpBBIC OBLIM CBEIEHBI B Tabuuiyy eme B 1964
TOy C TENBI0 OINpENCICHUS BPEMEHH OTKPBITHS TO3UIIAN HAIEPEKOP
HACTPOCHUIO TOJIMBI HAa (PHIOYCPCHBIX phiHKaX. CMBICT MOJIX0Ja B TOM, YTO
n000e NBMIKCHUE PAHO WIIM MO3JIHO BBLJABIXACTCS, MOCIE YEro OTKPBIBACTCS
«peaknHuoOHHAas» TO3WLHS B HANpaBJIEHHWH, HAYIIEM B pa3pe3 o00meMy
HACTPOIO TOJIIIHI.

Ewme oguu mpexkpacHblil HCTOYHUK JAHHBIX O HACTPOCHUU HMHBECTOPOB —
otyeT AmepukaHckod Acconmanuu He3aBucumpix MHBecTOpoB (American
Association of Independent Investors, AAII), B koTopoM coAepXHUTCS
nHpOpPMAIUS O B3MISAaX U MHEHHUSAX YICHOB acCOIMAIIMU O CPEIHECPOUYHOMU
nepcrnekTuBe (GPOHIOBOro phIiHKA (Ha IIECTh MECAILEB BIEpea). DTO — OYCHB
IIEHHBIH MCTOYHMK, OTCJEKHUBAIOMMHA OBIYMH M MEIBEKUN CEHTHUMEHTHI TaK
K€ XOpoIno, Kak u Hugecmop3 unmeniudscen3. Pazauia B ToM, 4TO 37€Ch
HaMpsIMYIO MUTUPYIOTCS CAMU MHBECTOPHI, & HE T€, KTO HA€T UM COBETHI.

Haxonen, s pazpaboTtan cBoil COOCTBEHHBIH METOA OLEHKH IyOJIMYHOTO
MHEHHS, KOTOPBIi OyIeT mpeacTaBiIeH MHOIO B MOCIETHEN TJIaBe 3TOW KHUTH.
Ou sBaseT co00il, HACKOJBKO MHE U3BECTHO, CAUHCTBCHHYIO B CBOEM pOJIE
MONBITKY KOJWYECTBEHHOW CHCTEMaTHU3alUM HWHTEHCUBHOCTH OBIYBUX U
MEJBEKbUX HOBOCTEH. B pomosHeHWe, g MNPOTECTUPYH ATH JaHHBIE
WHBECTUIIMOHHOI'O CEHTUMEHTA HA HEKOTOPBIX PBIHKAX.

TecTHpoBaHHEe IKCNEPTHOr0 M WHIANBUAYAJIHLHOTO MHEHHS
WHBECTOPa

Hcnonp3yromue coaepKaiiyocs B HOBOCTHBIX PacChlIKax MH(OPMAIUI0

CHUCTEMBl UMEIOT HJICHTHYHbIE HACTPOMKM TeM, 4TO OBUIM HMCIIOJIB30BaHBI B
MpPEeABIIYIAX TIIaBaxX, TAe pedb Iuia 00 aHaiau3e MyT/KOoia Kod(PUIHueHTOoB.
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IIpu mepBoM TecTHpOBaHWM ObLIa 3amelicTBOBaHA OJHA M3 BEPCHH TOPTOBOM
cucteMsl - Urpa Ha Cxatue 2. S mporHas TOProByo CHCTEMY 0 KaXKIOMY U3
TpeX HCTOYHHUKOB WHpopmauuu: Hueecmops unmennudxcens, byrnuw
KoHceHcyc W oTdeTy AMepukanckod  Accommanuu — He3aBHCHMBIX
HNuBectopos.

B Tab6nuue 18.1 npeacTtaBiieHbl MpaBujia TOPTOBIU ISl JAaHHOW BEPCHH
cucteMbl - Wrpa Ha Cxatue 2. IlockoibKy 31eCh MBI HUMEEM JEJO C
HEJETBHBIMH CEPHUSMH JaHHBIX, OCHUJUIATOP KOHCTPYHUPYETCS Ha OCHOBE
pasHUIBI MeXAy 1 M 4-HeaeNbHbBIMH 3KCHOHEHIMAJbHBIMU CKOJbB3SIIUMHU
ycpenaeHHbIME JuHUSIMA (EMA1-4W). C neneBsiMi YPOBHSMH MU 0€3 HUX,
Ta CUCTEeMa JaeT HaM HemioxXyko mnpuObuis (cMm. Tabmumer 18.2 m 18.3).
TecTupoBanue oxBaTeiBaeT nepuoi ¢ 3 aaBaps 1997 rona no 22 supaps 2004
roja.

Ta6uua 18.1. IlpaBuia Toprosoii cucremsl - Urpa na Cxarue 2 (EMAI-
4W) ¢ uCcnoJib30BaHHEM IKCIIEPTHOT0 MHEHHS (BXOIbI/BBIXO/bI).

IIpaBuia 11st OTKPBITHS MO3ULMH 110 TOProBoii cucreme - Squeeze Play 11
¢ ocumsuiaropom EMA1-4W

OTKpEITHE JIIMHHOM
MMO3UIINH, eclin 3HAUCHUC
ocumuiatopa EMA1-4W  Beie
MaKCUMaJIbHOI'O 3HA4YeHUs ero 0oJjee
gyeM Ha +5% W 1IeHa 3aKpBHITHS
TEKyIIeH HeIean BBIIIIE
MaKCHMaJILHOM  II€HBI  IIPOIION
HEEH.

OTKpBITHE KOPOTKOM ITO3UIINH,
ecnu 3HauyeHue ocuusitopa EMAT-
4W HmKe MUHHMAJIBHOIO 3HAYCHHS
ero MeHee uyeM Ha -5% wu 1eHa
3aKPBITUS TEKYyIIeH HEIeIu HHXKe
MUHHUMAaJIbHON LICHBI MIPOILION
HEJEu.

IIpaBunia 1u1st 3aKpeITHSA MO3ULMH 110 TOProBoii cucreme - Squeeze Play 11
¢ ocumsuiaropom EMA14W

KPBITH HHHOM N
3aKpLITHe JUIHHHO 3aKkpbITHE KOPOTKOM MO3UIINH,

MTO3HIINH u HAYCHU
O3HIWH, e SHATACHIC o011 sHauenue ocisuisitopa EMAT-

ocumatopa  EMA1-4W  Huxe
I p 4W BpIllIE MAKCUMaJILHOTO 3HAYECHUSA
MUHUMAJIILHOTO 3HAYEHUSA €ro U

€ro U TOJIOKUTEIBHOE U €Ha
OTPHHATCIIPHOC WM LCHA  SAKPBITHA oo irg  Tekymmedl  Henenu BIIiIHIe
TeKyIIei HEAEIU HibKe SoKP y

o - MaKCUMaJIbHOU €HbI OPOLLION
MMHMMAJIBHOM ~ LEHBI ~ NPOLUIOH enenn I p

HCACIIN.
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Ta6mmua 18.2. Pe3yabTarhl TecTMpPOBaHUS PadoTbl TOProBOM CHCTEMBI -
Hrpa na Cxkatue 2 (EMA1-4W) Ha nanHbIX ¢oHgoBoro uHaekca S&P 500

(MHBecTOP3 MHTEJIMIKEH3).

IToka3zatenu TOProBou cUCTEMbI

OOmast uncrast MpuOBLIb, ITyHKTHI

[pu6sws oT crparernu [Tokynka/Bnanenue, myHKTHI
KonudecTBo qHeEl B TECTOBOM MEepUOJIE

OO111e€ YMCITO 3aKPBITHIX CACTOK

KoMHCCHOHHBIE BBIILIATHI, ITyHKTHI

CpenHsist prOBUTH Ha CIEIKY, TyHKTHI

OrTHoIIeHNE CpeTHSS PUOBLIE/CPETHAI YOBITOK Ha CICTKY, ITyHKTBI
OOriee KOIMYECTBO JUTMHHBIX TTO3HUIHI

OO0riee KOIMIECTBO KOPOTKHX MOZUIIUN

KomnmaecTBo NprOBLILHBIX JUTMHHBIX TIO3UIH

KomnmaecTBo NpHOBIIEHBIX KOPOTKHX MTO3UIINHA

O0111e€ KOTMYECTBO MPUOBITBHBIX CACTIOK

OO111e€ KOMMYECTBO YOBITOUHBIX CHIEIOK

O6mas npuOBLTH OT MPUOBIIHHBIX CIACTIOK, ITYHKTHI

OOmmii yOBITOK OT yOBITOYHBIX CIIENOK, TYHKTHI

Cpenusist NprObLIbHAS CIIETIKA, TTyHKTHI

Cpenusist yObITOUHAS CIENKA, ITyHKTHI

Hawnbonbmas npuObUTbHAS CAEITKA, TYHKTHI

Hawnbonbias yobITOUHas CeKa, MyHKTHI

Cpenssist poJIOIDKUTENEHOCTD PUOBITHHOM CIIEKH

Cpenssist pOJOIDKUTENEHOCTD YOBITOUHON CIIETTKH

HawnGorsmas mpogosKUTeT-HOCTD TPHOBUTEHON CACITKA
HawnbGorbmas mpogoKUTeT-HOCTD YOBITOYHOH CIEITKH
Hanbonpmas ceprst nprOBLTEHBIX CHIETOK

Hawnbonpmas cepust yOBITOUHBIX CIIETIOK

KommaecTBo 6apoB BHE OTKPBITHIX TTO3UIUHA

CpenHsisi POIOIKUTENIBHOCT IEPUO/IOB 0€3 OTKPBITHIX TIO3HUIHI
Hawubossas mpogobKUTEIBHOCTD TepHoAa 03 OTKPHITOM HO3UIINH

MakcuMaibHOE CHIDKEHHE CPEJICTB Ha TOPTOBOM cueTe cucteMbl (drawdown)

TI0 3aKPBITHIM ITO3UITHSIM, TTYHKTHI
Wunexc [TpuOputs/Y 6bITOK

MakcumansHOe CHIJKEHHE CPEIICTB Ha TOPTOBOM cdeTe cucTteMsl (drawdown)

TI0 OTKPBITHIM TIO3UIIHSM, ITYHKTHI
Hupexc JoxomaHocts/Prck

MaxkcumanbHbIH He3apUKCHPOBaHHBIN yObITOK (drawdown) B OTKpBITO#

TIO3UIINH, TTyHKTHI
Wunexc [Nokynka/Branenue

188

3HaueHns
489.08
383.04
2.576
20

0.00
21.90
1.71

11

9

8

4

12

8
716.48
-278.57
59.71
-34.82
154.02
-153.79
12.5
7.88

21

34

181
18.10
32

-141.44
63.71
-230.64
67.95
-138.84
41.04
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Tabmmua 18.3. Pe3yabrathl TecTMpOBaHUS PadoTbl TOProBOM CHCTEMBI -
Hrpa na Cixkatue 2 (EMA1-4W) Ha nanHbIX ¢ongoBoro uHaekca S&P 500

(Mapkert Beiin).

IToka3zaTeu TOProBou cUCTEMbI

OOmast uncrast MpuOBLIb, ITyHKTHI

[pu6sws oT cTparernu [loxynka/Bnanenue, myHKTHI
KonudectBo qHel B TECTOBOM MepUoJie

OO0111e€ YMCITO 3aKPBITHIX CACTOK

KoMHCCHOHHBIE BBIILIATHI, ITyHKTHI

CpenHsist prOBUTH Ha CIEIKY, ITyHKTHI

OrTHoIIeHNE CpeTHSS PUOBLIE/CPETHAI YOBITOK Ha CICTKY, ITyHKTHI
OO0riee KOIMYECTBO JUTMHHBIX TTO3HUIHI

OO0riee KOIMIECTBO KOPOTKHX MOZUIIUN

KomnmaecTBo NprOBLILHBIX JUTMHHBIX TO3UIHI

KomnmaecTBo NpHOBIIEHBIX KOPOTKHX ITO3UIIUHA

O0111e€ KOMMYECTBO MPUOBIUTBHBIX CACTIOK

OO111e€ KOMMYECTBO YOBITOUHBIX CHIEIIOK

O6mas npuOBLTH OT MPUOBUIHHBIX CIACTOK, ITYHKTHI

OOmmit yOBITOK OT yOBITOYHBIX CIIENOK, TYHKTHI

Cpenusist NprObLIbHAS CIIETIKA, TTyHKTHI

Cpenusist yObITOUHAS CIENKA, ITyHKTHI

Hawnbonbmas npuObUTbHAS CAEITKA, TYHKTHI

Hawnbonbias yobITOUHas CieKa, MyHKTHI

Cpenssist pOJIOIDKUTENEHOCTD PUOBITHHOM CIIENKH

Cpenssist pOJOIDKUTENEHOCTD YOBITOUHON CIIETTKH

HawnGossmas mpogosKUTeT-HOCTD TPHOBUTEHON CACITKA
HawnbGorbmas mpogoKUTeT-HOCTD YOBITOYHOH CIEITKH
Hanbonpmas ceprst npHOBLTEHBIX CIIETOK

Hanbonpmas cepust yOBITOUHBIX CIIETIOK

KommaecTBo 6apoB BHE OTKPBITHIX TTO3UIUHA

CpenHsisi POIOIKUTENILHOCT IEPUO/IOB 0€3 OTKPBITHIX TIO3HIHI
Hawubossas mpogobKUTE-HOCTD eproAa 03 OTKPHITOM HO3UIINH

MakcuMaibHOE CHIDKEHHE CPEJICTB Ha TOPTOBOM cueTe cucteMbl (drawdown)

TI0 3aKPBITHIM TTO3UITHSIM, TTYHKTHI
Wunexc [TpuOputs/Y 6bITOK

MakcnumansHOe CHIDKEHHE CPEIICTB Ha TOPTOBOM cdeTe cucTteMsl (drawdown)

TI0 OTKPBITHIM TIO3UIIHSM, ITYHKTHI
Hupexc JoxomaHocts/Prck

MaxkcumanbHbIN He3apUKCHPOBaHHBIN yObITOK (drawdown) B OTKpBITO#

TIO3UIINH, TTyHKTHI
Wunexc [Nokynka/Branenue

3HaveHns
662.25
383.04
2.576
27

0.00
19.34
1.35

13

14

8

7

15

12
1280.60
-758.44
85.37
-63.20
226.38
-144.27
14.07
10.00
30

48

4

3

43
43.00
43

-50.28
46.61
-97.63
87.15
-212.58
109.47
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Ta xe camas cucrema. IIpoTecTrpoBaHHasl MO WHACKCY MEABEKBETO MHCHUS
AAII Taxke NPUHOCHT HaM JIOXOJ, HO OOIasi yucTas NpuObUih B 251 MHIEKCHBIX
IyHKTa HE TPEBBIIAET JOXO0Ja MO CTPaTeTHH IOKYIKa/BIaJeHUE 32 TOT e Iepro/]
Bpemern (383 mynkrta). B Tabmume 18.3 mpuBeneHbl pe3yibTaThl TECTHPOBAHWS
CHCTEMbI 0 OIMYOJMKOBaHHBIX B Mapker Beiin nmanubix By xoncencyca (mis
unaekca S&P 500). IIpaBuna 3mech BBIITSAAT O MHOMY, TaK KaK OLICHUBAcTCS HE
MeIBeXHuil, a ObuMii CeHTHMEHT. Pe3ymbrar BredaTisier — 662 WHIEKCHBIX ITyHKTa
(MpuOBLTH TIO CTpaTerHy MOKYTIKa/BiIaieHHe cocTaBmia 383 myHkTa). MakcuManbHOe
CHIDKEHHUE CPEJICTB Ha TOPrOBOM cueTe cucteMbl (drawdown) 1Mo 3aKphITHIM ITO3HUIUSAM
Obuto -50 TYHKTOB, YTO XyX€ aHaJIOTUYHOTO TIIOKa3aTellsl TpH MpPEeAbIIyIInX
TectupoBaHmsax. OIHAKO, TPUHUMAS BO BHUMaHHE OOIMMNA MO3WTHBHBIA UTOT, U 3TOT
mapaMeTp CIemayeT IpU3HATh YAOBJICTBOPUTEIHLHBIM. TOPTOBIS IO STOM CHCTEME
¢prouepcamu Ha (oHIOBBI MHACKC S&P 500 mpu HayanbHOM pasmepe cuera B 30
TBICSY TOJUTAPOB TIpHHECTA ObI 79 MPOIIEHTOB TOIOBOTO TOXO/A.

Eie onun crioco0 TecTUpoBaHMs BCEX 3TUX JIAHHBIX — CO3/1aHKHe KOd(duUIreHTa
OBIUBHMX M ME/IBSXKBUX UHJICKCOB. FIMEHHO 3TO 5 M MPOJIENIat0 C HOBOCTHBIM ITOTOKOM B
CIIeTyFoIIeld T1aBe. MHOIO TIPOBE/IEHO JIBa TECTUPOBAHUS HA OCHOBE TAKOTO ITOIX0/1a —
C HCIIONIE30BAHNEM OBIUBHX/MENBEKBUX KOIDDOUITUEHTOB HHEeCmOp3 UHMETUOINCEH3
u AAIL TecrupoBanune AAII nano 171 myHKT 0OIIEit YMCTOM MPUOBLTH, YTO MEHBIIIE,
HEXENM TI0 CTpaTerMd TOKYIKa/BiajeHue. bprumit/meaexuit  kodhPHUIMeHT
Hneecmops unmennudoicen3 TIoBeN ceOs HECKOIIBKO ITy4Ille, HO BCE e HEI0CTATOYHO
xopomio (262 mynkrta). HecMoTpst Ha HEOONBIIOE YWCIIO TECTHPOBAHUM, MOXKHO
CHIeNaTh BBIBOJ O TOM, YTO MEJBEXbE MHEHHE 00JiamaeT OOJNBIIMM TOTCHIHAIOM
MIPOTHO3UPOBAHHUS TI0 CPABHEHUIO C OBIIBHM.

3akirouenue

JlampHEHIIE TECTHI TI0 «OKCIIEPTHON» WH(POPMAITUHN JODKHBI TIPOBOIUTHCS C
MPUMEHEHHUEM Pa3HOCKOPOCTHBIX OCHWLISITOPOB M PA3IMYHBIX TOPTOBBIX HACTPOEK.
[ToporoBeie ypoBHHU ClieAyEeT MOABEPrHYTh ONTUMHU3AIMU AJISl BBIBICHUS Pa3IMUHbIX
YpOBHEW CEHTHMEHTA TI0 KaKIO0H HacTpoiike. TeM He MeHee, HECMOTPS Ha BCe, TOJIA
BHOBb TMIPOSIBUJIA CBOM TPOBHIUECKUH mMOTeHIMan. CaMble IydInue pe3yIbTaThl
MIOJTY4CHBI TIPH aHAJIU3E IAHHBIX O MEIIBEXKbEM MHEHUH B MHGeCHOP3 UHMENLIUOINCEHS,
AAIl w Bymmuuw xoucencyce. OOUWe pe3ylbTaThl YCTYMAIOT C TOIXYYEeHHBIMH
pe3ynbTaTaMM B TMPENBIIYNINX IJIaBaX, MOCKOJBKY, B KOHIIC KOHIIOB, 37€Ch MBI
TECTUPOBAIM MHECHHUS, a HE peajibHble ACHCTBHUSA YYaCTHHKOB phIHKA. Tem He MeHee,
MOYKHO C YBEPEHHOCTBIO YTBEPIKIaTh, YTO Y 3TOr0 pofa MH(OpMAIH ecTh OOJbIIoe
Oynymiee. BeemmiBelii WcciieoBaTeh BIIOJHE MOMKET JOOWTHCS BIICHATIIAIONTNX
PE3yIBTaTOB PAOOTHI C «IKCIICPTHHIMY) MHEHUEM.
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I'naBa 19. YerBeproe u3mMepeHue TOJIIIbI

B cBoelt npekpacHoit kuure «Mppayuonanvnoe uzobunue» (Irrational
Exuberance), mocBAIIEHHON TTOBEJCHUIO IICHBI Ha ()OHIOBOM phIHKE, PobOepT
[umep (Robert Shiller) mumer: «Huuto He BoO3meiicTByeT Ha (OHIOBHIH
PBIHOK TaK 4YacTO W CHJIbHO, KaK MHTEPECYIONIUE ero HOBOCTH». B naHHOU
rj1aBe s OLCHUBAI0 WHTCHCUBHOCTH HOBOCTHOTO NMOTOKA, CEHTUMEHT IO TakK
Ha3bIBAEMOMY «4eTBEepTOMYy u3MepeHuio» Ttoimsel (fourth estate crowd), B
dbopMe HMHACKCOB KOJIWYECTBEHHOW WHTEHCHUBHOCTH OBIYBMX M MEIBEKBUX
HOBOCTeH. 3aTreM, s MPOTECTHPYIO CEPUU JaHHBIX B TOPTOBOW CHUCTEME IO
(OHIOBBIM HHIIEKCAM.

Her HMKakuX COMHEHUH, 4YTO PBIHOYHBIE OOO3PEHUS CHOCOOCTBYIOT
npojakaM Ta3eTHBIX HW3JaHWN, MPUBICKAIOT BHUMAaHHE TEJICBU3UOHHBIX U
panuocinymareneid. Ho BMecte ¢ Tem, kak ormeudaeT Llluiniep, HOBOCTH
CMOCOOCTBYIOT 00Pa30BaHHUIO TaK HA3BIBAEMOI'0 «BOJOTMAa BHUMAHUS) CPEIU
HHBECTOPOB, MPOBONUPYS WX HA CTaJHOE MOBEJCHUE. DTO MOBEJACHUE MOXKET
MPUBECTH K OMMUOOYHBIM JEHCTBHIM Ha pbIHKE. Ecnm 3TO yTBepxkaeHUE
HCTUHHO, KOJUYECTBEHHBIH aHalnu3 OBIYBMX W MEIBEXKbUX HOBOCTEH
MPUTOJACH NI pa3pabOTKH elle OJHOW MPUOBLIBHOW TEXHOJOTHH OICHKHU
MCUXOJIOTUH  TOJIBI, MOA00HO myT/KOJT KO3 duimeHTaMm 00HEMOB,
ONIMOHHON BOJIATHJILHOCTH, KOPOTKHUM IPOJakaM U MHEHHUSM 3KCIEPTOB.

JlBuxenue 1eHbl HA (OHIAOBOM PBIHKE 3aCTaBISCT PEJAAKTOPOB BEAYIIUX
HAI[MOHANBHBIX Ta3eT W JKYPHAIOB YJIENATh OONbIIC BHUMAHUS ObIYbEMY WIIH
MEJBEKbEMY HOBOCTHOMY IIOTOKY, JeNaTh e€ro OoJiee HarisAHBIM, pa3Melnas
MaTtepuaigbl Mo (OHAOBOMY pPBIHKY Ha IEpBBIX IHojocax. Bce 3To Moxer
CrocoOCTBOBaTh  YPE3MEPHONW peaKkIMH yYaCTHUKOB pBIHKA. Bomsamui
3aroJIOBOK Ha IEPBOM CTpaHUIE O «MAaHWYECKUX NpOoAakax Ha Y OJUI-CTPHT,
IPO3SIIMX MOTONUTH (OHAOBBIA PBHIHOK M BCIO HAIly OSKOHOMHKYY,
€CTECTBEHHBIM 00pa30M MpUBIEKAeT BHUMaHWe WHBeCTOPoB. OHHM OyAyT
00CyXIaTh TPEBOXKHBIC HOBOCTH Ha paboTe M JOMa, CIIOCOOCTBYS 00pa30BaHUIO
BOZOIIaJja HOBOCTHOTO MOTOKA.

Ha npoTsskeHWH MHOTHX JIeT, paboTaroniue MO0 CEHTHMEHTY TEXHUYECKHE
AHAJIMTUKU U TPEHIEPhl MOJIb30BATUCH ITyOIHKAIMSAME Ha MEPBBIX MOJOCaX ra3eT u
KYpHAJIOB B MPOIIECCE CBOETO aHalIM3a NCHXOJIOTUU TONMbI. PaboTaromye «B ayxe
MPOTUBOPEYUS) TpelAepsl NPOSABISAIOT TMOBBILIEHHBI HMHTEpEC K COAEPIKAHUIO
AHHOTAIlMA KHWKEK-0ECTCEeIIepOB, MOCBANICHHBIX (OHIOBOMY pBIHKY. OHHK
TOPTYIOT HAIepPeKop COJEPKAHUIO BCEX ITUX CTaTedl M KHWKEK, CIICJOBATEIbHO,
HaTepeKop TOJIIIE.

Kak cBumerenbcTByeT Mosi 6a3a JaHHBIX, BIIOJHE MpUEMIIeMa TOPTOBIS W
M0  KOJWUYECTBEHHBIM CEpUSM HOBOCTHOTO TIOTOKa. MOM  WHJICKCHI
WHTCHCUBHOCTH OBIYBETO W MEJBEKBErO HOBOCTHBIX ITOTOKOB MOTYT OBITh
HCTOJIb30BaHbl  MOJAOOHO JPYTMM TNPUBOJAMMBIM B KHUTE JaHHBIM U
HHTEPIPETUPOBAHBI B TOW ke MaHepe. [IpW NOCTMIKEHWH IMOTOKOM OBIYBHX
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HOBOCTEH OJKCTpeMaJbHBIX YpPOBHEH BEpPOSTHO CKOPOE OKOHYAHWE ABHIKEHUS
BBCpPX, a KOTJa HAJIMIO HCAOCTATOK OINTUMHU3MA U IOJTOXKHUTCIbHBIX HOBOCTCI‘/II,
ciexyer oxXuAaTh (GOPMUPOBAHUS JHA U Pa3BOPOTa BBEPX.

Hackompko MHE M3BECTHO, €llle HU pa3y He MyOJMKOBAIHCH MOTOOHBIE
JaHHBIC 11O HOBOCTHBIM ITOTOKaM. Ecau ne YYUTBIBATH HECKOJIBKO AOBOJILHO
CTapblX HAayYHBIX TPYIOB, MOCBSIIEHHBIX aHalU3y COJEpKaHUS HOBOCTHBIX
CoOOIeHnit B WENAX ONpeNesNeHus] Ype3MEepPHBIX 3HAYEHHH PHIHOYHOTO
CCHTUMCEHTAa M COOTBETCTBYIOHUIMX MIEHOBBIX IIBPI)KCHI/Iﬁ, HC CYWIECTBYET
O00OBEKTUBHBIX JAHHBIX, KOJWYECTBEHHO OMNMpEHCNAIOMINX Ha €KEHEeAECIbHON
ocHoBe (mMOom00OHO 00BEMaM MO MyT W KOJJ ONIMOHAM HWIW JOKJIAIOB IO
«IKCIIEPTHBIMY» OI[€HKAaM) YPOBEHBH OBIYLETO WJIH MEIBEXKHETO HACTPOCHUS
HaYomi-ctput (Wall Street) unm MoitH-cTput (Main Street).

IIporpecc B neine KOMIIBIOTEPU3ALHU u BO3HUKHOBCHHE
My.TIBTPIM&IIHI?IHBIX CpeaACTB I/IH(l)OpMaHI/II/I JACIIa0T BO3MOXHBIM
CUCTEMAaTUUYCCKUH cOOp OOBEKTUBHBIX JAHHBIX, CIOCOOCTBYIOIIMX CO3JaHUIO
KapTUHBI HHTCHCUBHOCTH OBIYBUX M MeIBEXbUX HoBocTeil. B Tabnuue 19.1
MPUBOJUTCS CHHUCOK HEKOTOPHIX OCHOBHBIX TEPMHHOB W KIFOUYEBBIX CJOB,
KOTOPBIE MCITOJIB3YIOTCS B MPOIleCCe BBICTPANBAHUS MO€il COOCTBEHHOU 0a3bl
JAHHBIX 110 HOBOCTHOMY IOTOKY.

Kak mpaBmiio, mocie MmpomODKUTEIRHOTO OBIYBEr0 TPEHIa BO3pacTaer
WHTCHCUBHOCTL TIOTOKa OBYBMX HOBOCTEH B CpeACTBAX MAacCOBOM
nHQopManuu. OTa BO3pOclIass HHTCHCUBHOCTh M YBEJIHYECHHAs YacTOTa
MOSIBJICHUS TMO3UTHBHBIX HOBOCTEH, B KOHIE KOHIOB, 000pavyMBarOTCA IJis
OBIKOB 3aMKHYTBIM KpyroMm. Bce Ooipliee KOTWYECTBO JIONEH, Oosmmuxcs
YIOYyCTUTDH BBIFOI[HbIﬁ MOMCHT, OTKPBIBACT IJIMHHBIC MNO3HUIHUU. Ha PBIHOK
MOCTYIAOT HOBbIE OBIYBM HOBOCTH, II€HA ABMIXKETCS emle Bhime. [loxoxkas
IWHAMHKA paboTaeT M B cllydae ¢ MEIBEKbUMH HOBOCTSIMHU. BBITH MOXKET,
IIpH TaJICHUX PBIHKA OHA Ja)ke MOIIHee B CHIIy aKkTopa cTpaxa.

Taomuma 19.1. OcHoBHbIE TEPMHHBI U KJII0UYEBbIE CJIOBA, HCNIOJIb3yeMble NMPU
WIEHTH(PUKAIIMN HOBOCTHOTO MOTOKA.,

BasoBble TepMuHbI KmoueBble C.]'IOBZ: KmoueBble cnosua
ObIYBUX HOBOCTEM MeIBeKbHX HOBOCTe#

Yomn-Ctpur OntumMusm ITeccumuzm
WuBectopsl Hanex st BecmokoiicTBa
Axnun Ioxbrem [orpyxenue
Lennsle Oymaru ITonoxurenpHbli OTtpHuaTenbHbIN
AHaIMTHKN ONTHMHUCTHYCCKHI ITanuka
Tpeiinepbt Bberumii Mensexwmii
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BEAR NEWS FLOW INTENSITY INDEX (16-WEEK EMA)
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Pucynoxk 19.1. 16-HeaenbHasi JKCIOHEHUHMAJIBHAS CKOJIL3SIIIAS
CpeAHsisi JIMHMS HHACKCAa MHTEHCHMBHOCTH MeABEKbUX HOBOCTEH.
(Ucmounux: Summa Capital Management & Research, LLC)

Pucynok 19.1 mnpeacraBnsieT HHAEGKC HMHTEHCUBHOCTH MEIBEXKbBUX
HOBOCTEH, Cria)XeHHbIH MOCPEACTBOM 16-HeAeabHONW SKCHOHEHLHUAIbHOU
CKONB3SIIEN CpeaHeil NMHUM — HATJISOHBIA NIpUMEp TOTo, Kak paboTaroT
3KCTpEMalibHbIE  YPOBHHM  HOBOCTHOI'O  CEHTHMEHTa. [paduk  3TOrO
aJbTEpPHATUBHOTO WHAMKATOpPAa HACTPOCHHUSI TOJIBl BHIJAET HAM YETKHE
CUTHAIIBI-TIPEAYIPEKIACHUS O HAABUTAIOIMMUXCS Pa3BOpPOTax, Kak 3TO OBLIO B
cnydae ¢ mukom B Mapte 2000 roma m nmuom B mapte 2003 roma. Huskue
YPOBHU HUHJUKATOPA 03HAYAIOT MAJYI0 CTEIEHb «KOHIECHTPALNU» MEABEKbUX
HOBOCTeH, W HaoOopoT. M30BITOK MeNBEKbUX HOBOCTEH OOBIYHO CIYXKHUT
3HaKOM CKOPOTO MmoagbheMa. 3aMeThTE, YTO HOBOCTHOW MOTOK MPHUCYTCTBYET
MOCTOSIHHO, HO CHTHal (opMmupyercs UMb TPU JIOCTUXKEHUU HHACKCOM
SKCTpPEMaJIbHbIX YPOBHEH.

TecTpoBaHue cCUCTEMbI

Jns ompeneneHus TOTEHIHAlla HOBOCTEH B IJIaHE MPOTHO3UPOBAHUS
LEHOBBIX JABWKEHHWH (price movements forecast) MBI BOCHOJNBb3yeMCS
“HAUKATOpOoM Ha Oa3e ocuuiisatopa (BNI4-8EMA) Ha HenenbHBIX JAaHHBIX,
YUYUTBHIBAIOIIETO Pa3HULY MEXAY 4- U 8-HENENbHBIMU 3KCHOHEHLHUAJIbHBIMU
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CKOJB3AIMMM CpPEIHUMHM JuHHUsAMU. Mcrnone3yemble naHHBIE — 3TO
HOpMAaJIU30BaHHbIE HEJEJIbHBIE CEpUIlHbIE pSABbl, BBHICUMTHIBAEMBbIE IYTEM
JeJeHHs] 4YMclla MEABEKbUX HOBOCTHBIX COOOIICHMH Ha o0miee 3HaUYeHUE
MMOTOKA YOJI-CTPUTOBCKUX HOBOCTEH. CeHTHMEHT JIOCTUTAET
3KCTPEMAJbHOTO YPOBHS, M PHIHOK CYHUTAETCA MEPEeKYIUICHHBIM HWIH
MepeNnpoJaHHBIM IPU OTKJIOHEHUH OCHMIIISATOPA OT JIMHUM HYJIEBOW OTMETKHU
B TY WJIM MHYIO CTOPOHY OOJblle, YeM Ha 5 mpoueHTOB. (g npoBepKu 3TOH
THUIIOTE3HI 51 pa3paboTan HECKOJIHKO JOCTATOYHO MPOCTHIX MPABHJI TOPTOBIH,
KOTOpBIE TOYTH MWAEHTHYHBI MCIOJb3YEMBIM B MNPEABIAYIIMX TJIaBax,
0CO0EHHO B ciiydae ¢ BepcHeill ToproBoii cuctemsl - Urpa Ha Cxatue 2 (cwm.
Tabmumy 19.2).

Taomuua 19.2. IlpaBuia toproBoii cucreMbl - VHIEKC HHTEHCHBHOCTH
MeaBe:xkbux HoBocTeil (BNI4-SEMA).
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OTKpbITUE [UIMHHOW TO3UIHH,
ecnmu 3HaueHue ociuuatopa BNI4-
S8EMA ceroans 0ombiie Ha 5%, yem
€ro 3HadyeHWe 3a MOCIACHHHE JBE
HelnelM MW MaKCHMalbHas IeHa
TEKyIeH HENEeNN BhIIMIE MaKCHMyMa
MIPOLJION HEJEIH.

3aKkphITHE JUTMHHON TTO3MIUH
gepe3 00H) HENENIO TTOCTIE OTKPBITHSL.

3aKpBITI/Ie JIUHHOW  ITO3UIIUU
qgepe3 ose HEJICJIN ITIOCJIC OTKPLITHA.

3aKkpheITHE JIJIUHHON TO3UINH
4yepes mpu HENEIU MOCIIE OTKPBITHS.

3aKpBITI/Ie JJIAHHOW  ITO3UIIUU
qgepe3 uemaolpe HCACIIN IocCJIeC
OTKPBITHA.

OTKpbITHE KOPOTKOM MO3UINH,
ecnu 3HaueHue ocuiaropa BNI4-
S8EMA ceronHsa MeHblie Ha 5%, uem
€ro 3HaueHWe 3a MOCICAHHE JBE
HelnelM W  MHHUMAaJIbHAs  I€HA
TEKyIIeH HeJeTN HIKE MUHHMyMa
MIPOLJION HEJEIH.

3aKkphITHE KOPOTKOW TTO3MIIUK
gepe3 00H) HENENIO TTOCTIE OTKPBITHSL.

3aKpBITI/Ie KOpOTKOﬁ TIO3UIINH
qepe3 ose HEJICJIN ITIOCJIC OTKPLITHA.

3aKpbITHE KOPOTKOW TTO3MIIUH
4epe3 /mpu HEAENH M0CIIe OTKPBITHS.

3aKpBITI/Ie KOpOTKOﬁ TIO3UIINH
qepe3 uemaolpe HCACIIN Iocie
OTKPBITHA.
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Tabmua 19.3. Pe3yabTathl TecTUpPOBaHUS PadoTbl TOProBOM CHCTEMBI -
HHaexke MHTEHCMBHOCTH MeaBexXbuX HoBocTeli (BNI4-SEMA), Ha JaHHBIX
¢onpoBoro unaexkca S&P 500 (ToabKO ANMHHBbIE MO3MLUM, BHIXOA M3 PbIHKA

yepes OIHY HeJleJIo).

Tloxa3aTejim TOProBoi CHCTEMbI
OOmast uncrast MpuObLIb, ITyHKTHI

[pu6ss oT crparernu [Toxynka/Bnanenue, myHKTHI
KonudecTBo qHel B TECTOBOM MEpUOJIE

OO0111e€ YMCITO 3aKPBITHIX CACTOK

KoMHCCHOHHBIE BBIMLIATHI, ITyHKTHI

CpenHsist IpHOBUTH Ha CIEINKY, TYHKTHI

OTHoIIeHNE CpeTHSS PUOBLIE/CPETHAI YOBITOK Ha CICTKY, ITyHKTHI
OO0ree KOIMYECTBO JUTMHHBIX TTO3HUIHI

OO0ree KOIMIECTBO KOPOTKHX MOZUIIUNA

KomnmaecTBo NprOBLILHBIX JUTMHHBIX TIO3UIH

KomnmaecTBo NpHOBIIEHBIX KOPOTKHX MTO3UIIUHA

OO111e€ KOMMYECTBO YOBITOUHBIX CHIEIIOK

OOGrast MpUOBUTH OT MPUOBLIBLHBIX CIEOK, MYHKTHI

OOmmit yOBITOK OT yOBITOYHBIX CIIENOK, ITYHKTHI

Cpennsist IprOBUTBHAS CIIEINTKA, TTyHKTHI

Cpenusist yOBITOUHAS CIENKA, ITyHKTHI

Hawnbonpmas npuObUTbHAS CAENKA, TYHKTHI

Hawnbonbias yobITOUHAs CeKa, MyHKTHI

CpenHsist POIOIDKUTEIBHOCTD TIPHOBUTEHOW CCITKU

Cpenssist poJIOIDKUTENEHOCTD YOBITOUHON CIIETTKH

Haubomnpimast mpo1omKUTEIbHOCTS MPUOBUTEHOM CIETKH
HawnGorbmas mpogomKUTeT-HOCTD YOBITOYHOH CIEITKH
HawnbGormsmas cepusi mpHOBLUTEHBIX CEIOK

Hanbonpmas cepust yOBITOUHBIX CIIETIOK

KommaecTBo 6apoB BHE OTKPBITHIX TTO3UINH

CpenHsisi POIOIKUTENIBHOCT IEPUO/IOB 0€3 OTKPBITHIX TIO3HIHI
Hanbonpmas npogo/pKUTENsHOCTS eproaa 6€3 OTKPBITON MO3UIIN

MakcumanbHOe CHIDKCHHE CpCACTB Ha TOPIrOBOM CHUCTC CUCTEMbI (dI' awdown)

IO 3aKPBITHIM TIO3UIIHSAM, ITYHKTHI
Nunekc [puObuts/Y ObITOK
OO0r11ee KOIMIECTBO MPUOBUTHHBIX CICTIOK

MakcumanbHOe CHIDKCHHE CpCACTB Ha TOPIrOBOM CHUCTC CUCTEMbI (dI' awdown)

TI0 OTKPBITHIM TTO3HITHSM, ITYHKTHI
Wunexe JloxomHocts/Pruck

MaxkcumanbsHbIH He3aUKCHPOBAHHBINA YOBITOK (drawdown) B OTKpBITOH

TMO3UIINH, ITYHKTBI
Wnnexc [Nokynka/Bnanenue

3HaueHus
82.27

313.97
2516
35

0.00
2.35
1.09
35

0

18

0

17
610.33
-528.06
3391
-31.06
114.55
-103.61
3.00
3.00
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S mpumen K BBIBOAY O TOM, YTO HHIEKC MHTEHCHBHOCTH MEIBEXKBUX
HoBocteit (bear news intensity index (BNI4-8EMA)), nogo0HO HHAEKCaM
MEIBEXKbEro «IKCIMEePTHOTO» MHEHUS U3 MPEABIIYIISH TIaBbl, BHIIAET CaMYIO
IEHHYI0 HWHGOpPMAIUIO KacaTeldbHO TMoBeAeHUS Toimbl. Kodddunment
UHTCHCUBHOCTU OBbIYbHMX U MenBexkbux HoBoctel (bull/bear news intensity
ratio) Bejer ce0s yIOBJICTBOPHUTEIBHO, HO OTHIOJb HE MoTpscawptmie. Takoe
MOJIOKEHUE JIeJl B YaCTHOCTH, OOBSACHSIETCS BpEMEHEM, KOTOopoe Tpedyercs
WHBECTOpPAM Ha peakIMi0 Mocie BhIxona HoBocTeil. [lo mamee, coobmeHus o
MaJCHUN W POCTE I[CHBI JOJKHBI BBI3BIBATH OJMHAKOBYIO peaknuio. OIHAKO
WHBECTOPHI BEAYyT ce0s HECKOJbKO 0ojiee MppaIlMOHAIBHO W CTaJOMOI00HO
npu oOBajgax pbIHKA, IOCKOJBKY IaHMKa paclnpocTpaHseTcs ObicTpee.
CiielyeT y4YuTHIBATH MPU MCIOJb30BAHHU SMOIMOHAIBHBIX MEPEMEHHBIX B
TOPrOBJIE, YTO CTPax CUJIbHEE BIMSACT HA MOCTYINKH JIIOJACH, HEXKEITU XKax/a
HaxuBbl. Tabmuma 19.3 mpencraBiaseT HaM  pe3yJdbTaThl  TIEPBOTO
TECTUPOBAHUsI, B MPOIECCE KOTOPOrO MO3ULHH 3aKPBIBAIUCH Yepe3 0OHy
Hedesilo TIOCIe €€ OTKPBITHUSL.

PaccmarpuBaembiii mepro BpeMEHHM ISl TECTHPOBaHHUS — C 3 sSHBapA
1997 rona mo 26 nexadbps 2003 roma. ITOTM HEYyTEMUTENBHEBI: BCETO JUIIH 82
MyHKTa OONIeHd YHMCTOW MPUOBLIM, YTO HAMHOTO HMXXE YPOBHS JOXOJa IO
crparerun mnokynka/Bnangenue (buy/hold level) (314 mnynkra). [pyrue
KJTIOYEBBIE TOKa3aTednW TakKe OCTaBJIAIOT JKeJaTh HAMHOTO JIYYIIero.
OnHako, IpU MPOJJICHUH CPOKA HAIIETO NMpeObIBaHUs B PBIHKE €I¢ Ha OJHY
HeJeno, o0mas yucras NpuObLIb KaK MO0 MAHOBEHHIO BOJIIICOHOW MaJOYKHU
MOJICKaKuBaeT 10 586 MYyHKTOB (TOJBKO IO JUTMHHBIM mo3unusam). MHmexc
BEPOSTHOU noxonHocTu/pucka g0 100! OOmee yucio npuOBIIBHBIX MO3UIUN
MpEeBBIIAET YHUCIO0 YOBITOUHBIX chaenok (cMm. Tabmumy 19.4). CooTHomeHue
cpenHed TNpHOBUIPHOW CHENKH K CpeaHedl yOBITOUHOW CHelKe Takxke
Brneuatiser (2.45). Kaxmas cmenka B cpemHeM MPUHOCUT 18 ITyHKTOB
npuObiin. O4YeBUJCH TOTECHIMAN TOPTOBAM IO YPE3MEPHO MEIBEKBUM
HOBOCTSIM.

[Ipm BBIXOAE W3 PBIHKA Yepe3 TPH W UYETHIPE HEAETH IMOCIEe OTKPBITUA
MO3UIIMH, MTOKA3aTeJIM 00Iel YuCcToi NMpUuOhUTH Takxke oTiaudHbie (641 u 659
MYHKTOB COOTBETCTBEHHO). OcTanbHble TNapaMeTpbl BBHITIAASIT BIIOJHE
npunnuHo. Kak BuaHo u3 Pucynka 19.2 ocuunnstop BNI4-8EMA Hennoxo
CIIpaBiAeTCS C 3afadedl HMASHTU(OHUKAMH DKCTPEMANbHBIX  ypPOBHEH
HAaCTPOEHMS YUYaCTHUKOB PBIHKA.
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Tabmmua 19.4. Pe3yabTathl TecTUpPOBaHUS PaldoTbl TOProBOM CHCTEMBI -
HHaexke MHTEHCMBHOCTH MeaBexXbuX HoBocTeli (BNI4-SEMA), Ha JaHHBIX
¢onpoBoro unaexkca S&P 500 (ToabKO ANMHHBbIE MO3MLUM, BHIXOA M3 PbIHKA

yepes IBe HeJesn).

IToka3atesu TOProBoii cucTeMbl

OOmast uncrast MpuObLIb, ITyHKTHI

[pu6ss oT crparernu [loxynka/Bnanenue, myHKTHI
KonmuecTBo aHEH B TeCTOBOM MepUOAE

OO011iee YMCII0 3aKPBITHIX CAEIOK

KoMuccrnoHHbIE BBIILIATHL, ITyHKTHI

Cpennsis nprObUIL HA CHEIIKY, ITYHKTBI

OTHoIIEHHE CpeTHSS PUOBLIE/CPETHAI YOBITOK Ha CICTKY, ITyHKTHI
OO0111E€ KOJIMYECTBO JUITMHHBIX TO3UIHI

OO0riee KOIMIECTBO KOPOTKHX TTO3UIUH

KommaecTBo NprOBIIEHBIX JUTMHHBIX TO3HUIHI

KomnmaecTBo NpHOBIIEHBIX KOPOTKHX MTO3UIIUHA

OO0r11ee KOIMYIECTBO MPUOBUTHHBIX CIICTIOK

OO111e€ KOMMYECTBO YOBITOUHBIX CHIEIOK

OOGrast MpUOBUTH OT MPUOBLIBLHBIX CIEIIOK, MYHKTHI

OOmmit yOBITOK OT YOBITOYHBIX CIIENOK, TYHKTHI

Cpennsist npHOBUTBHAS CIEINTKA, TTyHKTHI

Cpenusist yObITOUHAS CIENKA, ITyHKTHI

Hawnbonpmas npuObUTbHAS CAENKA, TYHKTHI

Hawnbonbias yobITOUHas cieKa, MyHKTHI

CpenHsist POIOIDKUTEIBHOCTD TIPHOBUTEHOW CCITKA

Cpenssist pOJIOIDKUTENEHOCTD YOBITOUHON CIIETTKH

Haubomnbimast mpo1omKUTEIbHOCTS PUOBUTEHOM CIETKH
HawnGosmas mpogoKUTeTbHOCTD YOBITOYHOH CIEITKH
HawnGomsmas cepusi mpHOBLUTEHBIX CAEIOK

Hanbonpmas cepust yOBITOUHBIX CIIETIOK

KommaecTBo 6apoB BHE OTKPBITHIX TTO3UINH

CpenHsisi POIOIKUTENILHOCTD IEPUO/IOB 0€3 OTKPBITHIX TIO3HIHI
Hawnbonbiuas npogopKUTENnsHOCTD eproa 6e3 OTKPBITON MO3UIINN

MakcumanbHOe CHIDKCHHE CpCACTB Ha TOPIrOBOM CHUCTC CUCTEMbI (dI' awdown)

TT0 3aKPBITHIM TIO3UIIHSM, TTYHKTHI
Nunexc [Tpubputs/Y ObiTok

MakcumansHOe CHIDKEHHE CPEIICTB Ha TOPTOBOM cdeTe cucTteMsl (drawdown)

TI0 OTKPBITHIM TTO3HITHSM, TTYHKTHI
Nunexke JloxomHocts/Pruck

MaxkcumanbsHbIH He3aUKCHPOBAHHBINA YOBITOK (drawdown) B OTKpBITOH

IMO3UIINH, l'[yHKTBI
Wunexc [Tokxynka/Bnanerne

3HaueHus
586.09
313.97
2516
32
0.00
18.31
2.45
32

0

17

0
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MoxeT 11 IpoJaka «4ETBEPTOr0 M3MEPEHHUA» NPHUBECTH K TAaKUM XKe
MO3UTHUBHBIM  pe3yiabraTam? O3HauaeT JnM TNaJeHHE HHTEHCHUBHOCTHU
MEJIBEXKbUX HOBOCTEH TO, YTO HMHBECTOPHI YK€ NEPEHACHITHIMCH OBIYBUMHU
coobmenusMu, U (POHAOBBIA PBHIHOK co3perd I pa3zBopora BHU3? Cyxas mo
MaHHBIM, coaepxkamumcsa B Tabmumax 19.5 m 19.6, HemocTaToK OBIYBUX
HOBOCTEH MOXET CTarhb Jaxke OoJjiee JIy4YIHIMM HHIWKATOPOM BPEMEHHOTO
MoMeHTa. Ecim npu BbIXOAe M3 pPBIHKA 4Yepe3 OAHY HENENI0 I0oKa3aTelb
obmieif dYMCTOW TPHOBIIM JUIIP YyTh BBIIIE, YeM MO0 CTpaTeruu
MOKyNKa/BnaaeHue (BMecTeé C TEM, HaMHOIO BBIIIE  PE3YJBTaTOB
TECTUPOBAHUs [UIMHHBIX no3unuil). Ilpu BbIXxome dYepe3 JaBe HeOeIu
pe3ynabTaT MOYTH HUKAaKOW (-2 MyHKTa), TO TPEeX- M YETHIPEXHEIEITbHBIN
TOPTOBBIC IUIAHBl JAIOT OrPOMHYI0 Tmpubbuib: 721 w 491 mnyHKTOB
COOTBETCTBEHHO.

High intensity %0

T LI Tl : HI!II

Low intensity > BNI4-8EMA WEEKLY BEAR NEWS INTENSITY RATIO (NORMALIZED)
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Pucynoxk 19.2. OcumiIATOP MHTEHCHBHOCTH MeIBEKbHUX HOBOCTEH

(BNI4-8EMA) n ¢onnossblii unaexc S&P 500. (Hemounuk: Summa Capital
Management & Research, LLC)
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Tabmuua 19.5. Pe3yabTathl TecTUpPOBaHUS PadoTbl TOProBOM CHCTEMBI -
HHaexke MHTEHCMBHOCTH MeaBexXbuX HoBocTeli (BNI4-SEMA), Ha JaHHBIX
¢onnoBoro maaexca S&P 500 (ToIBKO KOPOTKHE MO3WINH, BBIXOA 4Yepe3 TPH

Hepesu).

Tloxa3aTejim TOProBoi CHCTEMbI
OOmast uncrast MpuObLIb, ITyHKTHI

[pu6ss oT crparernu [Toxynka/Bnanenue, myHKTHI
KonudecTBo qHel B TECTOBOM MEpUOJIE

OO0111e€ YMCITO 3aKPBITHIX CACTOK

KoMHCCHOHHBIE BBIMLIATHI, ITyHKTHI

CpenHsist IpHOBUTH Ha CIEINKY, TYHKTHI

OTHoIIeHNE CpeTHSS PUOBLIE/CPETHAI YOBITOK Ha CICTKY, ITyHKTHI
OO0ree KOIMYECTBO JUTMHHBIX TTO3HUIHI

OO0ree KOIMIECTBO KOPOTKHX MOZUIIUNA

KomnmaecTBo NprOBLILHBIX JUTMHHBIX TIO3UIH

KomnmaecTBo NpHOBIIEHBIX KOPOTKHX MTO3UIIUHA

O0111e€ KOTMYECTBO MPUOBITBHBIX CACTIOK

OO111e€ KOMMYECTBO YOBITOUHBIX CHIEIOK

O6mas nprOBLTH OT MPUOBUIHHBIX CICTOK, ITYHKTHI

OOmmit yOBITOK OT yOBITOYHBIX CIIENOK, ITYHKTHI

Cpenusist NprOBLIBbHAS ClIETIKA, TTyHKTHI

Cpenusist yObITOUHAS CIENKA, ITyHKTHI

Hawnbonbmas npuObUTbHAS CAEITKA, TYHKTHI

Hawnbonbias yobITOUHas CeKa, MyHKTHI

Cpenssist poJOIDKUTENEHOCTD PUOBITHHOM CIIENKH

Cpenssist poJIOIDKUTENEHOCTD YOBITOUHON CIIETTKH

HawnGorbmas mpogomKUTeT-HOCTD YOBITOYHOH CIEITKH
HawnbGormsmas cepusi mpHOBLUTEHBIX CEIOK

Hanbonpmas cepust yOBITOUHBIX CIIETIOK

KommaecTBo 6apoB BHE OTKPBITHIX TTO3UINH

CpenHsisi POIOIKUTENIBHOCT IEPUO/IOB 0€3 OTKPBITHIX TIO3HIHI
Hawnbonbiuas npogoypKUTENEHOCTD Neproa 6e3 OTKPBITON MO3UIINN

MakcuMaibHOE CHIDKEHHE CPEJICTB Ha TOPTOBOM cueTe cucteMbl (drawdown)

TT0 3aKPBITHIM TTO3HITHSIM, TTYHKTHI
Wunexc [TpuOputs/Y ObITOK

MakcumanbHOe CHIDKCHHE CPEIICTB Ha TOProBOM cueTe cucteMsl (drawdown)

TI0 OTKPBITHIM TIO3UIIHSM, ITYHKTHI
Hupnexc JJoxomaHocTs/Prck

MaxkcumanbHbIH He3apUKCHPOBaHHBIN yObITOK (drawdown) B OTKpBITO#

TIO3HLIMH, ITyHKTHI
Wunexc [Nokynka/Branenue

3HaueHus
720.67

313.97
2516
39

0.00
18.48
1.97

0

39

0

21

21

18
1257.33
-554.66
60.73
-30.814
219.13
-103.15
5.00

5
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Tabmuua 19.6. Pe3yabrathl TecTUpPOBaHUS PadoTbl TOProBOM CHCTEMBI -
HHaexke HMHTEHCMBHOCTH MeaBexXbuX HoBocTel (BNI4-SEMA), Ha JaHHBIX
(onnoBoro nngexca S&P 500 (ToTbKO KOPOTKHE MO3UIUH, BBIXO/ Yepe3 YeThbIpe

Hepesu).

IToka3atesiu TOProBoii cucTeMbl

OOmast uncrast MpuObLIb, ITyHKTHI

[pubss oT crparernu [loxynka/Bnanenue, ImyHKTHI
KonmuecTBo aHEH B TeCTOBOM MepUOAE

OO011iee YnCII0 3aKPhITHIX CAEIOK

KoMuccrnoHHbIE BBIILIATHL, ITyHKTHI

Cpennsis nprObUIL HA CHEIIKY, ITYHKTEI

OTHoIIEHHE CpeTHSS PUOBLIE/CPETHAI YOBITOK Ha CICTKY, ITYHKTHI
OO0111E€ KOJIMYECTBO JIMHHBIX [TO3UIHI

OO0riee KOIMIECTBO KOPOTKHX MOZUIIUNA

KommaecTBo NprOBIIEHBIX JUTMHHBIX TO3HUIH

KomnmaecTBo NpHOBITEHBIX KOPOTKHX MO3UIIUHA

OO0r11ee KOIMIECTBO MPUOBLTHHBIX CIICTIOK

OO111e€ KOMMYECTBO YOBITOUHBIX CIEIOK

OOGrast MpUOBUTH OT MPUOBLIBLHBIX CIEIOK, MYHKTHI

OOmmit yOBITOK OT yOBITOYHBIX CIIENOK, TYHKTBI

Cpennsist IpHOBUTBHAS CIEINTKA, TTyHKTHI

Cpenusist yObITOUHAS CIENKA, ITyHKTHI

Hawnbonpmas npuObUTbHAS CAENTKA, TYHKTHI

Hawnbonbias yobITOUHAs CIeKa, MyHKTHI

CpenHsist POIOIDKUTEIIBHOCTD TIPHOBUTEHOW CCITKU

Cpenssist pOOIDKUTENEHOCTD YOBITOUHON CIIETTKH

Haubomnbimast mpo1omKUTEIbHOCTS MPUOBUTEHOM CIETKH
HawnGobmas mpogoKUTeT-HOCTD YOBITOYHOH CIEITKH
HawnGompmas cepusi mpHOBLTEHBIX CAEIOK

Hawnbonpmas cepust yOBITOUHBIX CIIETIOK

KommaecTBo 6apoB BHE OTKPBITHIX TTO3UINH

CpenHsisi POIOIKUTENILHOCT IEPUO/IOB 0€3 OTKPBITHIX TIO3HIHI
Hawnbonbinast npogoymKUTENnEHOCTD eproa 6e3 OTKPBITON MO3UIIIN

MakcumanbHOe CHIDKCHHE CpCACTB Ha TOPTrOBOM CHUCTC CUCTEMbI (dI' awdown)

TT0 3aKPBITHIM TIO3UITHSM, ITYHKTHI
Nunexc [Tpubputs/Y ObiTok

MakcumanbHOe CHIDKCHHE CpCACTB Ha TOPTOBOM CHUCTC CUCTEMbI (dI' awdown)

10 OTKPBITHIM MO3UIMSAM, TyHKTHI
Hupexc Joxomanocts/Prck

MaxkcumanbHbIi He3apUKCHpOBaHHBIN yObITOK (drawdown) B OTKPBITO#

TTO3UIIMH, ITyHKTBI
Wunexce [Mokynka/Bnanerue
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3HaueHus
491.06
313.97
2516
32

0.00
15.35
1.70

0

32

0

17

17

15
1020.93
-529.87
60.05
-35.33
164.23
-106.28
6.00
6.00
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Tabmua 19.7. Pe3yabTaTthl TecTUPOBaHUS PadoTbl TOProBOM CHCTEMBI -
HHaexke MHTEHCMBHOCTH MeaBexXbuX HoBocTell (BNI4-SEMA), Ha JaHHBIX
(¢onposoro unaexkca S&P 500 (11uHHBbIe M KOPOTKUE MO3UIINHU, BHIX0] Yepe3 IBe
Hepesu).

IToka3atesu TOProBoii cucTeMbl 3nauenust
OO6u1ast yrcTast MPUObLTb, TYHKTHI 579.98
[MpubsLTH OT cTpareruu [lokynka/Bnagenue, myHKTHI 313.97
KonuyecTBo /el B TECTOBOM MEPUOJIE 2516
OO0r11ee YMCII0 3aKPBITHIX CICTIOK 60
KOMHCCHOHHBIE BBITLIATHI, TYHKTEI 0.00
Cpenusist nprObLTL Ha CHENKY, TYHKTEI 9.67
OTHoIIeHHE CpeTHSS PUOBLIE/CPETHAI YOBITOK Ha CICTKY, ITYHKTHI 1.56
O01Lee KOIMYECTBO IIMHHBIX TO3HALII 25
OO011iee KOIMYECTBO KOPOTKUX MO3UITUIA 35
KomaectBo nprOBUTGHBIX ITUHHBIX TTO3HUIAN 15
KomuecTBo nprObUIEHBIX KOPOTKHX HO3UIHI 17
OO0r11ee KOIMIECTBO MPUOBLTHHBIX CIICTIOK 32
OO111e€ KOMMYECTBO YOBITOUHBIX CHIEIOK 28
OO1ast IpUObLIL OT MPUOBLILHBIX CHEIOK, ITyHKThI 1319.63
OOG1Hi YOBITOK OT YOBITOUHBIX CAEJIOK, ITYHKTBI -739.65
Cperstst IPUOBUTBHAS CIIENKA, TYHKTHI 41.24
Cpennsist yObITOYHAS CIIENKA, TYHKTHI -26.42
Haubonpluas npuObLIbHAS CIENKA, TYHKTHI 125.85
HaubGonpInas yObLITOUHAs CIEIKA, TYHKTHI -79.88
CpeiHsist POIOIDKUTENBHOCTD TIPUOBLIBHOMN CIEKI 4.28
CpetHsist IPOIOIDKUTEBHOCTD YOBITOUHOM CHENKU 4.00
Haubomnbimast mpo10mKUTEIHOCTS PUOBUTEHOM CIETKH 5
HawnGosmas mpogoKUTeTbHOCTD YOBITOYHOH CIEITKH 4
HawnbGompmas cepusi mpHOBUTEHBIX CAEIOK 9
HauGonbIuast cepust yOBITOIHBIX CIETOK 5
KomyectBo 6apoB BHE OTKPBITHIX TTO3ULIHIA 231
CpeHsist POIOIKUTEIBHOCTD MEPHUOJIOB 03 OTKPHITHIX MO3UIIUH 444
HauGonbliast IpoI0IDKUTEIBHOCTD MEPHOIA 63 OTKPBITOM MO3UIN 15

MakcumanbHOE CHIDKEHHE CPe/ICTB Ha TOProBoM cuete cucteMbl (drawdown)
TI0 3aKPBITHIM HO3ULHSM, ITYHKTHI

Nunexc [Tpubputs/Y ObiTok 43.95
MakcumansHOe CHIDKEHHE CPEIICTB Ha TOPTOBOM cdeTe cucTeMsl (drawdown) 0.00
TI0 OTKPBITBIM HO3ULIUSM, ITYHKTBI

Nupeke JToxoaHocTs/Puck 100.00
MaxkcumanbsHbIH He3aUKCHPOBAHHBINA YOBITOK (drawdown) B OTKpBITOH 462.99
TMO3UIINH, ITYHKTBI

Wunexe IMokynka/Brnanenue 101.91
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Tabmua 19.8. Pe3yabrathl TecTMpOBaHUS pPadoTbl TOProBOM CHCTEMBI -
HHaexke HMHTEHCMBHOCTH MeaBexXbuX HoBocTel (BNI4-SEMA), Ha JaHHBIX
(onnoBoro nngexca S&P 500 (ToTbKO KOPOTKHE MO3UIUH, BBIXO/ Yepe3 YeThbIpe

Hepesu).

IToka3atesiu TOProBoii cucTeMbl

OOmast uncrast MpuObLIb, ITyHKTHI

[pubss oT crparernu [loxynka/Bnanenue, ImyHKTHI
KonmuecTBo aHEH B TeCTOBOM MepUOAE

OO011iee YnCII0 3aKPhITHIX CAEIOK

KoMuccrnoHHbIE BBIILIATHL, ITyHKTHI

Cpennsis nprObUIL HA CHEIIKY, ITYHKTEI

OTHoIIEHHE CpeTHSS PUOBLIE/CPETHAI YOBITOK Ha CICTKY, ITyHKTHI
OO0111E€ KOJIMYECTBO JIMHHBIX [TO3UIHI

OO0riee KOIMIECTBO KOPOTKHX MOZUIIUNA

KommaecTBo NprOBIIEHBIX JUTMHHBIX TO3HUIH

KomnmaecTBo NpHOBITEHBIX KOPOTKHX MO3UIIUHA

OO0r11ee KOIMIECTBO MPUOBLTHHBIX CIICTIOK

OO111e€ KOMMYECTBO YOBITOUHBIX CIEIOK

OOGrast MpUOBUTH OT MPUOBLIBLHBIX CIEIOK, MYHKTHI

OOmmit yOBITOK OT yOBITOYHBIX CIIENOK, TYHKTBI

Cpennsist IpHOBUTBHAS CIEINTKA, TTyHKTHI

Cpenusist yObITOUHAS CIENKA, ITyHKTHI

Hawnbonpmas npuObUTbHAS CAENTKA, TYHKTHI

Hawnbonbias yobITOUHAs CIeKa, MyHKTHI

CpenHsist POIOIDKUTEIIBHOCTD TIPHOBUTEHOW CCITKU

Cpenssist pOOIDKUTENEHOCTD YOBITOUHON CIIETTKH

Haubomnbimast mpo1omKUTEIbHOCTS MPUOBUTEHOM CIETKH
HawnGobmas mpogoKUTeT-HOCTD YOBITOYHOH CIEITKH
HawnbGomsmas cepusi mpHOBLTEHBIX CAEIOK

Hawnbonpmas cepust yOBITOUHBIX CIIETIOK

KommaecTBo 6apoB BHE OTKPBITHIX TTO3UINH

CpenHsisi POIOIKUTENILHOCT IEPUO/IOB 0€3 OTKPBITHIX TIO3HIHI
Hawnbonbinast npogoymKUTENnEHOCTD eproa 6e3 OTKPBITON MO3UIIIN

MakcumanbHOe CHIDKCHHE CpCACTB Ha TOPTrOBOM CHUCTC CUCTEMbI (dI' awdown)

TT0 3aKPBITHIM TIO3UITHSM, ITYHKTHI
Nunexc [Tpubputs/Y ObiTok

MakcumansHOe CHIJKEHHE CPEIICTB Ha TOPrOBOM cdeTe cucTteMsl (drawdown)

TI0 OTKPBITHIM TTO3HITHSM, ITYHKTHI
Nuneke JloxomHocts/Pruck

MaxkcumansHbIH He3aUKCHPOBAHHBINA YOBITOK (drawdown) B OTKpBITON

IMO3UIINH, l'[yHKTBI
Wunexc [Tokxynka/Bnanerne
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942.85
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0.00
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16
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11

15

26
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1613.58
-670.73
62.0608
-37.2628
214.30
-108.00
6.35
6.83
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IIpn 0OBeaMHEHIN ITMHHBIX U KOPOTKHX TTO3UITHI B OJHOMN CHCTEME, PE3YIIBTATHI TI0
BCEM YEThIPEM BPEMEHHBIM TapaMeTpaM OKa3bIBAFOTCS TOJIOKUTENBHBIMH. OJTHAKO BBIXOA
13 PhIHKA Yepe3 TPpY HEZEINH, IPHHEC HaM BCETO JIMIIb 4 TyHKTa - CKa3aloCh HETATHBHOES
BIMSTHYE KOPOTKUX Tponak. M3 Tabmmt 19.7 u 19.8 BuaHO, 9T0 HaMOONEE YAA9HBIMU
HEJesIMU ObLIM BTOpAask M 4YeTBEPTasl, IPUHECIINE COOTBETCTBEHHO 580 M 943 myHKTOB
yucToit pubbuH. K coxkaneHmto, MakcuMalbHbIE CHIDKEHHSI CPEZICTB Ha TOPTOBOM CUETE
CHCTEMBI OKa3aJIMCh OOJIBINE, HEOXENMH B TPEABIIYIHX CIy4asx. XOTS MaKCUMAIBHOE
CHIDKEHHE CPEJICTB Ha TOPrOBOM cdeTe CHUCTeMBI (drawdown) 10 3aKpBITHIM TIO3HITHSIM
HyJIEBOE, @ MaKCHMAIbHBIH He3aHKCUPOBAaHHBIA YOBITOK (drawdown) B OTKpBITOM
TIO3UIIMK Beero -95 myHKToB (4erBepras Hezens). [lokazarens oOmielt ducTolt mprObIH
(net profit performance) mpw BBIXOAE W3 TIO3WIMHM Yepe3 UETHIPE HEAENH BIBOE
NPEBOCXO/IUT AHAIOTMYHBIM TOKa3aTellb 10 CTpaTernd IOKyIKa/BianeHue. Cremyer
OTMETUTh, YTO TIPABHJIA TOPrOBOM CHCTEMOM IO3BOJISIOT OTKPBITHE JUTMHHBIX TO3MIMI
JVIh B CITydae OTCYTCTBHS OTKPBITBIX KOPOTKWX TIO3WIMH, W Haobopor. [loaromy,
HHKaKUX Pa3BOPOTOB

Tabmmma 19.9. OObenuHeHHBbIEe pe3yJbTATBI TeCTHPOBAHUSA PaldOThI
TOProBO# CHCTEMBI € MCMOJIb30BAHHEM MH/IEKCA MOTOKA MeABEKbUX HOBOCTEH HA
JaHHBbIX (oHmoBOro uHaekca S&P 500. [nunHble W KopoTkHe mo3unuu. Bce
BpeMeHHble napaMerpbl. HavanbHblii pa3mep Toprooro cudera 30 Thicsau
nou1apoB. O01mas 10X0HOCTH B MPOLIEHTAX oMpe/eieHa 0T HA4YaIBLHOT0 pa3Mepa
TOProBOIo CYeTa.

3akp brrie Yucrasn Yucras Oowmasn Cpenusin

(63701121781 00) rojoBast
NMPUOBLID NPUOBLIb, JMOXOHOCTD,

BpPeMEHHOMY (nyHKTHI) $ % JOXOTHOCTD,

(hakropy Y %

yepe3 1 Henemo 450.08 112520 375.07 53.58

yepe3 2 Hegenn  579.98 144995 483.32 69.04

yepes 3 Hegenn  737.9702 184492.5 614.98 87.85

yepe3 4 negemu  942.85 235712.5 785.71 112.24

Bcero 2710.88 677720 2259.08 80.68

Hakonen, Tabimma 19.9 mnpencraBisieT cyMMapHble WTOTHM TECTHPOBAHHS
CHCTEMBI C HCIIOJIB30BaHMEM HHJIEKCAa MOTOKA MEIBSKBUX HOBOCTEH IO JUIMHHBIM H
KOPOTKMM TO3UIMSAM. ['0/loBasi JIOXOMHOCTh OT CTPaTerWd TOKYIIKa/BIAJICHUC
(annualized buy/hold profit) 3a cemp sier cocraBmia 37.26 npouenra (B Tabmune 19.9
HE TPUBOJHTCS ). DTOT MOKa3aTelb OB MPEB30HICH 110 BCEM BPEMEHHBIM ITapaMeTpam,
Kpome Tperbeil Henmenmu. CpeaHuil TomoBoi goxon Beer rpymnmbl 80.68 mporieHTa, 9To
HaMHOTO BBIIIIE PUOBLIH 1T0 CTPATEruH MOKYIKa/BiaaeHue (37.26 mpoleHTa).
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3akiouenue

Kak cremyer u3 npecTaBlIeHHBIX B JaHHOM ITIaBEe PE3yJIbTaTOB TECTHPOBAHMUS Ha
Mmarepuanie ¢GonmoBoro wunHaekca S&P 500, WHBECTOpPbI B IIEJIOM CKJIOHHBI K
Ype3MEepHOH peakuuy Ha HOBOCTHBIE coOOMIEeHUsI. YeTKass MO/IeNb MPOCIIEKUBACTCS 110
BCEM BPEMEHHBIM IapaMeTpaM (OT TEpBOi M 10 YETBEPTOH HEIENN BKIIOYUTEIIHHO)
IpH TOCTH)KEHUH KaK OKCTPEMAlIbHO HU3KHMX YPOBHEH IMOTOKAa MEIBEKBUX HOBOCTEH
(PBIHOYHBIE TMKH), TAK ¥ MAKCUMAJILHO BBICOKMX (PBIHOYHBIE HU3BI). Ecin peIHOK OBLI
OBl AeHCTBUTENBEHO 3((EKTUBHBIM, TO yXK€ YYTECHHBIE PBHIHKOM HOBOCTH OBbLIH OBI
JIOBOJIbHO «YEPCTBBIMIY», 0€3 Kakoro-JIMOo TMOTEHIMada B IUIAHE TPOTHO3UPOBAHUS
OyIymmx JBMKEHUI 1IeHbI. [IpeqcTaBieHHbIe 31eCh HTOTH TECTUPOBAHUS JOKA3bIBAIOT
obpatHoe. Ha camom Jiene, Teopust 0 TOM, 4TO PBHIHKH CIIOCOOHBI BOMpaTh B cedsi M
MTHOBEHHO TMepeBapHBaTh BCIO IOCTYMAIONYI WH(QOpPMAIWIO, TIPEACTABISETCS
JIOBOJIBHO WJIJTFO30PHOM.

204



I'maBa 20. KommeHTapuid 0 IICHXOJIOTHH
TOJINBI HA (PUHAHCOBBIX PHIHKAX

Ecnm MBI BCE-TakM pACHONIOKEHBI K MPUHATHIO MOCTYJIATOB 3KOHOMHYECKON
Teopur A((GEKTUBHBIX PBHIHKOB, TO HAM CIIEAyeT HEMEUICHHO IM03a0BITh 00 MTOTax
TECTUPOBaHMA, NMPUBOAMMBIX B JaHHOM KHHre. «OONerdeHHas» Bepcus THUIOTE3bI
s¢dextrBHBIX phiHKOB (efficient markets hypothesis — manee mo teketry — EMH —
npum. nep.) TIACUT O HEBO3MOXKHOCTHM Npe[CKa3aHus OyAyHMX LEH C HMOMOLIbIO
MIPOIILTON, JOCTYITHOM IMUPOKMM MaccaMm HH(popMarmu. J[ocTaTouHO HHTpHTYyIOIIee
YTBEPIKACHHUE, Pa3/IesIolIee Ha ABa Jlarepst BCeX pa3pad0TUNKOB TOProBEIX cucteM. K
OHOM TIpymnme cieqyeT NPUYHCIUTE BCEX HCKPEHHHMX, HO HAWBHBIX TPEWIEpOB,
abCOTFOTHO HE TOJI03PEBAIOIINX O TOM, YTO BCE MX JIEHCTBHS IO OTIPEIEIECHHIO TITYIIBI.
B apyrom narepe — cyOBEKTHI, KOTOpbIE pa3palbaThiBalOT M MPOJAIOT CBOM TOPrOBBIE
CHCTEMBI, 3apaHee 3Hasi O TOM, YTO OHHM He paboure. B moboMm ciyuae, yTBep:KAAOT
croponankn EMH, He3aBuCcHMO OT MOpajbHOTO OOJIMKAa ¥ CTETIEHH HAMBHOCTH
Pa3paboOTYNKOB CHCTEM, MCIIONb30BaHHE B HUX rpaduueckux Moneneid H BTOPHYHOTO
XapakTepa JaHHBIX HEBO3MOKHO.

OmuH w3 «noaBuaoB» Teopun EMH B HEKOTOpBIX cCiydasix JOIyCKAaeT
TCHEPUPOBAHNE TOPTOBBHIMH CHCTEMAaMH JIOXOJla UyTh BHINIE cpemHero ypoBHs. Ho
TaKO€ MOXKET MPOAOJDKATHCS JIMIIL B MPOAOIDKCHHUE OMPENEICHHOIO IMPOMEXKYTKa
BPEMEHHU, IT0Ka TOPrOBbIE MOJEIN U METOAbI HE CTAHYT U3BECTHBHIMU BCEM YUACTHHKAM
priHKa. Ilocne yero, oHM aBTOMATUYECKU YTPATAT CBOIO JCHCTBEHHOCTh. VHTEpecHO,
YTO TAKOW XOJI MBICICH JOMyCKaeT (PakT MacCOBOTO HCIOJIB30BAHUS ITOIOOHBIX
METOJIOB U IpyrUMH Tpetiaepamu. OIHAKO MPEICTaBISCTCS OY€Hb BO3MOXKHBIM, YTOOBI
MIPUHOCSIINE MPUOBLTH TOPTOBBIE CHCTEMBI OCTABAIIICH B UCKITIOYUTENTHHOM BIIAJICHUN
TONBKO pa3zpadoTumkoB. KpaifHe Mama BEpOATHOCTh MX W3YYCHUS W TPUMCHEHHS
JPYTUMH YYaCTHUKAMHU PHIHKA.

B KkoHIe KOHIIOB, MHOTHE XEIDK (DOHIBI ONEPUPYIOT, M JOCTATOYHO YCIIELIHO,
COOCTBEHHBIMH TOPTOBBIMH CHCTEMaMH, TPHHIMIT pPaOOThl KOTOPBIX HHUKOMY He
u3BecTeH. B Bapuanmsax Ha teMmy EMH conepxxutca MHOro nporusopeuunii. IIpuunna
KpOETCs B TOM, YTO BCE 3TH TEOPETUKH IO OOJIbILIECH YacTH SBISIOTCS yYEHBIMH, a HE
JEUCTBYIOIMMU TpEHAEpaMU.

Camas xectkas Bepcuss EMH 3ByunT HammeHee yOemurenbHo. B ee ocHoBe
JICKUT UJIes O HEBO3MOXKHOCTH M3BJICUCHHS TPUOBLIN JJaXKe TEMH YUYaCTHUKaMH PHIHKA,
KOTOpbIe 00JIaJatoT 3KCKIIIO3UBHOMN, MPUBUIETHPOBAHHOTO XapakTepa MH(OpManuen.
OTO yTBEpXKIEHWE SBHO MPOTHBOPEYNT MHOXKECTBY CIy4aeB HeJeTabHOTO
uHcaiigepckoro Tpeiaunra. Ecnmm Ob1 He OmurenbHoe oko Komuccuu mo LleHHBIM
Bymaram wu bupxeBoit JlesTenpHOCTH, TO CBepX NPHOBUIBHBIX CIHENOK II0
WHCalepcKko  mMHpOpMarmun  ObUI0 OB  HEWCYHCIMMOE  MHOXECTBO. B
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JIEHCTBUTETTFHOCTHA CYIIECTBYET Macca JICTATRHBIX TG (EpEHITMPOBAHHBIX CIIOCOOOB
MONMYy4YeHUs JOCTyla K UEHHOW WHpOpMaMy TOTCHIUAIFHO HWHCAWAEPCKOro
xapaktepa. [Ipu TODKHOM aHaIU3e BCE OHU MOTYT TOCTY>KHTh XOPOIIMM TOJICTIOPhEM
B JleTie TeHepanuu npuobsu. Hampumep, oTcpodka BeIXOAa OWpPIKEBBIX JAaHHBIX 10
KOPOTKHUM TPOAaXKaM M KOPOTKOMY HHTEPECY JacT BO3MOXHOCTh CIICIHAIMCTAM,
XOpOILIO OCBEAOMIICHHBIM O CTEIICHU IIPHCYTCTBUS) KOPOTKUX MPOJAK HA PHIHKE B
OTPENICNICHHBI MOMEHT BPEMEHH, MOJNYYUTh MPEUMYIIECTBO TEpea OCTATbHBIMU
YYaCTHUKaMHU PBIHKA.

I'mnore3a 3p)peKTHBHBIX PLIHKOB U IICUXO0JI0TUAA TOJIIBI

S1 mpoBoaMII HUCCIIENOBaHUS, KOTOPBIE JIETTIM B OCHOBY JTAaHHOM KHUTH, AEPKa B
yMe apryMeHTsl cTopoHHHMKOB EMH. SIBndercs nm TeopHs INCHXOJOTHUM TOJIIBI
CEpPBhE3HBIM BBI30BOM TSI HUX? OT 00CYXKIISHNS TIOJI0KEHNI TEOPHH SIBHO YKIIOHSUTHCH
MPUBEPKEHIIBI BBIIIEYTTOMSHYTOH IIKOJIBL.

HenaBHo nepeunTan B KOTOPBIN pa3 KHUTY «becnopsdounoe dsudicenue na Youn-
cmpumy baprona Mbomkms (“A Random Walk Down Wall Street”, Burton G.
Malkiel). £ 6b11 yuBIeH OTCYTCTBHEM KaKHX-THOO YIIOMUHAHUN O TEOPHUH TOPTOBIH
13 TEOPUM «JIyXa NMPOTHBOPEUMS» B pasJielie, MOCBAIICHHOM aHAIM3Yy HEYJadHbIX
TOPrOBBIX CHCTEM. BO3MOKHas! NpHYMHA — CEPbE3HbINH BBI30B, KOTOPBIN SBISET COOOH
3Ta Teopus Juid Bcex Bapuauuii Ha Temy EMH. [Ing Jrydmiero oco3HaHuMsl Bcel
CEPbE3HOCTH YIPO3bl MHE XOTelIOoCh Obl OOCYIUTh BAKHYIO TEMY, MOAHSITYIO
TeopeTHKaMHu ToBeneHueckux ¢uuaHcoB (behavioral finance). IloBenenueckue
(pMHAHCHI — OTHOCHTEIBHO HOBOE HAIpaBICHHE JKOHOMHYECKOW HAayKH, CBOUM
pasBUTHEM BO MHOTOM OOS3aHHOE pAaCTyIIEMy YHCIy aHOMAIMH SMIHMPHUYIECKOTO
XapakTepa 1 TEOPETHUECKUX TPOTUBOPEUHIA.

Onua wu3 BapuanToB runore3sl EMH mnpuaumaer ¢ HeOompmumu
OTOBOPKaMH WUJICI0, BBIHECCHHYI0 B KauyecTBe Jmurpada ITaHHOW KHUTHU
(uurara ot Pobepra unnepa (Robert Shiller)). Onnako ee AelcTBEHHOCTD
CTAaBUTCSA B 3aBUCHUMOCTBH OT CIIOCOOHOCTH apOHUTpPakepoOB NMPHUBOIUTH LICHY B
cooTBeTcTBHE ¢ (QyHIaMeHTamusMu. UTO eciim «yMHBIE» JIEHbI'H, CaMU IO
cebe, HE B COCTOSHHH BOCCTAaHOBUTh COOTBETCTBHE  IIEHBI C
¢yHIaMEHTAIbHOH CTOMMOCTBIO mponykra? Takoe BIONHE MOXKET OBITH,
KOTZla «yMHBIM» JA€HbIaM HE XBaTaeT F'OTOBHOCTU NPHUHHUMATh Ha ce0s PHUCK,
CBSI3aHHBIM C JEeHCTBHUAMH Bpa3pe3 HACTPOCHHUIO TOJIMBI, WJIH KOTJa UM HeE
XBaTaeT KamuTaja AJsi TOTO, YTOObI MPOTOJKHYTh EHY B MPOTHBOIOJOKHOM
HaInpaBJCHUH.

Ha camom pnenme, MHorme mpodeccHOHaNbHBIE YIPABJICHIB JeHbramMu (He

MPUHAISKAIIE K YUCTy HEH30IPEHHBIX YYaCTHHKOB PHIHKA) MOYac HaXoAAT Ooree
BBITOHBIM IS ce0sl, MITU 6l 3a PHIHKOM, MOJIB3YSCh CHIION LIEHOBOTO MMITYJIBCA.
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Takol crieHapuii BeAeT K YCHICHHIO TEPEXJICCTOB M OOJBIIEMY HCKKCHHUIO
LICHEI.

[lomoOHOE TIPOMCXOMMIIO HA PHIHKE BO BpEMs MPOJOJDKHTEIFHOTO TOIbEMa B
koHIe 90-p1x Tog0B. K 4emy O0poThCsi MPOTHB CTOIH MOIITHOTO TPEHAA, €CITH MOYKHO
XOpoIIo U OBICTPO 3apabortarh Ha ero BojHe? Eciu Tojma MEeHEeIKEepOB B3aMMHBIX
(OHIOB IyMaeT MMEHHO TakuM 0Opa3oM, a MMEHHO 3TH JIIOAW CETOAHS IBUTAIOT
PBIHOK, TO OYEHb CJOXXHO COTJIACHTHCS C JICHCTBEHHOCTBIO OJJHOTO W3 TJIABHBIX
noctynatoB Teopun EMH: s¢ddektuBHOCTE pBIHKA 00CCIIEUNBACTCS «YMHBIMID)
JICHbI aMH.

BerauciieHHble M POTECTHPOBAHHBIE B JIAHHOW KHHTE IMKJIBI WHBECTOPCKOTO
CCHTUMEHTA YTBEPXKJIAIOT HEYTO WHOE, HEXENU TOJIOKEHHs TeopuH 3(PPEKTHBHBIX
PBIHKOB. S yTBep»kIato, 4TO PBHIHKM MO OOJIbILEH YacTW TMPUBOMASATCS B JBIKCHHE
TEKyYHMH LUKJIAMHA MHBECTULIMOHHOTO CEHTUMEHTA (KaK MpOoQeccCHOHATBHOTOo, TaK
HerpodeccHoHanbHOro). MDyHIaMeHTaNbHBIE OOCTOSATENLCTBA B KPATKOCPOYHOM H
CPETHECPOYHOM TIIaHAaX OKa3bIBAIOT YPE3BBIYANHO OTPAHWYCHHOE BIUSHHE HA IICHY.
WpoHus cocTouT B TOM, 4TO MPU JOCTHXKEHHH PHIHKOM KOHCEHCYCa IO TIOBOY LICHEI
(9KCTpeManbHas CTENeHb eIMHOOOpasHs MHEHHH), pe3KO BO3pacTaeT BEpPOSITHOCTH
NPUHATHS ONIMOOYHBIX PEIICHUH. JTO CiydaeTcss IMEHHO TOT/IA, KOTJia, TI0 MHEHHIO
anentoB EMH, MHBecTOp He MOXeET JOITYCKaTh OIUIOIIHOCTH IO ompeaencHuio. B
KOHIIE KOHIIOB, €CM OOJIBIIMHCTBO WHBECTOPOB OOMAHBIBAIOTCS Ha Pa3BOPOTHBIX
TOYKaX, UX MOKHO PacCMaTPUBATh B KAYECTBE XPOHMUYECKHUX JTYPAYKOB, C YEM HHUKAK
HE MOJKET COTJTIACHTBCS TeOpHst 3D(PEKTUBHBIX PHIHKOB.
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Hpuaoxenue 1. Kogbl TOProBuix cUCTEM H

HHAMKATOPOB /151 nporpammbl MetaStock

Toprosasi cucrema — Urpa na Cxatue 1 (SQUEEZE PLAY )

208

Enter long:
(HHV(Fml("EMAS5-21"),1) <0)

AND (HHV(FmlI("EMA5-21"),2) > 0)
AND C > Ref(H,-1)

Close long:
HHV(FmI("EMA21-50"),1)<0 and
HHV(FmlI("EMA21-50"),2)>0

Enter short:
(LLV(Fml("EMA5-21"),1) > 0) and
AND (LLV(Fml("EMA5-21"),2) < 0)
AND C <Ref(L,-1)

Close short:
LLV(Fml("EMA21-50"),1)<0 and
LLV(Fml("EMA21-50"),2) < 0)
AND (HHV(FmlI("EMA5-21"),2) > 0)
Positions: Long, Short

Entry trade price: Open
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Entry trade delay: 1 (enters on next open)
Exit trade price: Open

Exit trade delay: 1 (exits on next open)

Ilpumeuanue: Cucmema pesepcrasn no CUZHANAM 0711 OMKPLIMUSA OTUHHBIX U
KOpOMKUX no3uyuil.

Toprosasi cucrema — Urpa na Caxatue 2 (SQUEEZE PLAY II)

Enter long:

(HHV(FmI("EMAS50-100"),10) >5

AND Ref(C,l) > HHV(H,3)

Close long: (LLV(Fml("EMAS50-100"),10) <-5)

Enter short:

(LLV(FmI("EMAS50-100"),10) <-5)

AND Ref(C,I) <LLV(L,3)

Close short: (HHV(FmI("EMAS50-100"),10) > 5)

Positions: Long, Short

Entry trade price: Open

Entry trade delay: 2

Exit trade price: Open

Exit trade delay: 1

Ilpumeuanue: B nekomopuix éepcusax mopzosoii cucmemsl — Hepa na Corcamue 2
(Squeeze Play II) ucnonv3osanuce anbmepHamugHsle UeHOBble YCl06Usl, KOMOpble He

eouttu 6 Imom Koo. Ilpunosicenue 2 ne cooeprcum xooa na asvixe Easy-Language®
ona Topzoeoii cucmemwt - Hepa na Corcamue 2 (Squeeze Play II).

209



Ipuioxenue 1

Toprosasi cucrema — Iynamu Centumenta (TSUNAMI
SENTIMENT WAVE)

Enter long: (HHV(Fml("EMA21-50"),1) > 10)
Exit long: C

Enter short: (LLV(FmI("EMA21-50"),1) <-10)
Exit short: C

Positions: Long, Short

Entry trade price: Open

Entry trade delay: 1 (enters on next open)

Exit trade price: Open

Exit trade delay: 30, 60, 90 days

Toprosasi cucrtema — UHaeKC MHTEHCUBHOCTH MeABEKbUX
HoBocTell (BEAR NEWS FLOW INTENSITY INDEX)

Enter long:
(HHV(Fml("EMA4-8"),2) > 5)
AND C > Ref(H,-1)

Close long: C

Enter short:
(LLV(Fml("EMA4-8"),2) <-5)
AND C <Ref(L,-])

Close short: C

Positions: Long, short

Entry trade price: Open
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Entry trade delay: 1 (enters on next open)

Exit trade price: Open

Exit trade delay: 1,2,3,4

Ilpumeuanue: Huouxamop EMA4-8 odpadbamuieaem coipvie dannvlie uHoeKca
UHMEHCUGHOCIU ME0GEIHCHLUX HOBOCIEIl, HOPMUPYA 3HAYEHUA C UCHONb30BAHUEM

Meoeexycvux Hogocmell u o0owux Hoeocmeit ¢ Yonn-Cmpum. Hcnonwvzyemcs
HeOoenbHblil Macuimad OaGHHBIX.

Toprosbie cucrembl — JkcnepTtHoe MmHeHue (ADVISORY
OPINION)

Hast AAIL u Investors Intelligence, % MenBexkbuX.
Enter long:
(HHV(FmI("EMAI-4"),1) > 5)
AND C > Ref(H,-])

Close long:
(LLV(Fml("EMAI-4"),1) <0)
AND C <Ref(L,-1)

Enter short:
(LLV(Fml("EMAI-4"),1) <-5)
AND C <Ref(L,-1)

Close short:
(HHV(FmI("EMAI-4"),1) > 0)
AND C > Ref(H,-1)
Positions: Long and short

Entry trade price: Open
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Entry trade delay: 1 (enters on next open)
Exit trade price: Open

Exit trade delay: 1 (exits on next open)
Jasa Market Vane's Bullish Consensus Index (n1s1 unaexca S&P 500).
Enter long:

(LLV(Fml("EMAI-4"),1) <-5)

AND C > Ref(H,-1)

Close long:

(HHV(FmI("EMAI-4"),1) > 5)

AND C < Ref(L,-])

Enter short:

(HHV(FmI("EMAI-4"),1) > 5)

AND C < Ref(L,-])

Close short:

(LLV(FmI("EMA1-4"),1) <-5)

AND C > Ref(H,-1)

Positions: Long and short

Entry trade price: Open

Entry trade delay: 1 (enters on next open)
Exit trade price: Open

Exit trade delay: 1 (exits on next open)

Ilpumeuanue: Henonvzyemcea nedenvHulit Macuimao OaHHbIX.
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Nuaukaropsl nogan3oBares (Customer Indicators)
Ocumwusarop - EMAS-21
((Ref((Mov(Security("symbol",C),5,E)),-1)-
Ref((Mov(Security("symbol",C),21,E)),-1))/
(Ref((Mov(Security("symbol",C),21,E)),-1)))*100)
Ocuuaasrop - EMA10-21
(((Ref((Mov(Security("symbol",C),10,E)),-1)-

Ref((Mov(Security("symbol",C),21,E)),-1))/
(Ref((Mov(Security("symbol",C),21,E)),-1)))*100)
Ocuuaasrop - EMA21-50
(((Ref((Mov(Security("symbol",C),21,E)),-1)-
Ref((Mov(Security("symbol",C),50,E)),-1))/
(Ref((Mov(Security("symbol",C),50,E)),-1)))*100)
Ocumsitop - EMAS0-100
((Ref((Mov(Security("symbol",C),50,E)),-1)-

Ref((Mov(Security("symbol",C),100,E)),-1))/
(Ref((Mov(Security("'symbol",C),100,E)),-1)))*100)
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Hpuaoxenue 2. Koabl TOProBoix CUCTEM H
UHAUKATOPOB 1151 mporpammsbl TradeStation

Bcee kompt st porpammbl - TradeStation 0bumn amantupoBansl PoroM XaicoHoM
(www.symmetrading.com). Bce Bompochl W 3amMedaHusl Ui KOIOB CHCTEM Ha SI3BIKE
EasyLanguage® mporpammser TradeStation, moceuiate Ha email: jsumma264(@cs.com.
Pon Xancon (Ron Hudson) mmu Jxon Camma (John Summa) He OepyT Ha ceOs
OTBETCTBEHHOCThH 3a OIMMOKH B Konax. [loxkamyiicTa, mpoBepbTe Bce KOIIBI, TTOCEIIast
caiit TradingAgainstTheCrowd.com.

Ocunsuiarop ceHtumena, pynkuusa (Sentiment Oscillator
Function)

Ilpumeuanue: Ima ynkyua oondxcna dblmsv UCHOIB306AHA 8 UHOUKAMOpE U
MOpP206bIX cuCmemMax npeocmasieHHbIX 8 IMOil KHuZze.

Bxoanble napameTpbl: BXxoaHBIMU TapaMeTpaMu SIBJSIFOTCS IEPUO/IBI [T pacueTa
«OBICTPOIN» CKOJIB3SIIEH CPeTHEN JIMHUU U «MEIJICHHOM CKOJIB3AIICH CpeIHEH JINHUH,

3HauCHUsI BXOJHBIX MAPAMETPOB JJIsl pacuera «ObICTPOi» CKONb3SIIeH cpeaHe
JIMHUM M «MEJJICHHOW CKOJIB3SILCH CPEAHEH JIMHUK UCIIOIb30BAH COOTBETCTBEHHO
5/21,10/21, 21/50, 50/100.

Inputs: FastAvgLength(numeric), SlowAvgLength(numeric), Price(numeric);

Varables: nSlowXMA(0), nFastXMA(0);

nFastXMA = XAverage(Price, FastAvgLength);

nSlowXMA = XAverage(Price, SlowAvgLength);

SentimentOsc = ((nFastXMA - nSlowXMA)/(nSlowXMA)) * 100;

OcuM/uIATOPp  CeHTHMMEHTa, HuHAMKaTop  (Sentiment
Oscillator Indicator)

Bxomapre mapameTpbl: BXoTHBIME TapaMeTpamu SIBIISFOTCS TIEPHOIB IS pacyeTa
«OBICTPOID CKONB3SIIEH CpEeaHEH IMHIH U «MEIICHHON CKOJB3SIICH CPEeIHEH JTMHUH.
3HaueHHST BXOAHBIX TTApaMETPOB IS pacueTa «OBICTPOi) CKONB3AIICH CpeaHeH IMHIH
U «MEJICHHOI» CKOJB3SIIeHd CpelHe JIMHWH WCIOJNB30BaM COOTBETCTBEHHO 5/21,
10/21, 21/50, 50/100. aaukaTop uconbs3yeTcs Ha rpadKax ¢ JTHEBHBIM MacIITaboM
JAHHBIX JUISl OTIpEJeNIeHns] CEHTUMEHTA, KOTOPBI MMEEeT Te e IapaMeTphl U st
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BTOPOTO Psijia JIAaHHBIX.
Inputs: FastAvgLength(5), SlowAvgLength(21);

Plot1 (SentimentOsc(FastAvgLength, SlowAvgLength, Close), ("SentimentOsc");

Toprosasi cucrema — Urpa na Cxatue 1 (SQUEEZE PLAY 1)

// Bxomuble mapameTpnl: [lepuozbl pacuera JBYX OKCIIOHCHIUAIBHBIX
CKOJTB3SIIIUX CPSTHUX JTHHHH

Inputs: FastAvgLength(5), SlowAvgLength(21);

// Kombl HCHONB3yeMBIX TMEPEMEHHBIX Uil CUTHAIOB bhrubnx/MenBexbux
KOHIHUIIUN

Variables:  bBullishSignal(False),  bBullExit2(False) = bBearExit2(False);
bBearishSignal(False);

// TIpomyck miepBoro Oapa Ha rpaduke aJisi YCTPAHCHUS OIIMOKHU JCJICHUs Ha
HOJIb

If BarNumber > 1 Then Begin

// Copoc mpu3HaKa IEPEeMEHHBIX W OOHOBJICHHE €T0 KaXK/IbIil TOPTOBBINA JCHB

bBullishSignal = False;

bBearishSignal = False;

bBullExit2 = False;

bBearExit2 = False;

// 'YcnoBust ObIYBbEro CUrHaNa, €CII BUEpaIlIHEee 3HAYCHUE HHANKaTopa Sentiment
Oscillator otpurarensHoe, ofHAaKO 3HaueHWEe HHAWMKaTopa Sentiment Oscillator 3a
MpeABIAYILIHNHA I1eHb ObLIO MOJOKUTEIBHOE

// YcnoBUs MEIBEKBbETO CHUTHANIA, €CIM BYEpallHee 3HAueHHWE HHIUKATOpa
Sentiment Oscillator monoxuTenbHOE, OAHAKO 3HA4YCHHE MHAMKaTopa Sentiment

Oscillator 3a npepIayIMii JeHb OBUTO OTPHLIATEIIEHOE

bBullishSignal = (SentimentOsc(FastAvgLength, SlowAvgLength,

215



Ipuioxenue 2

Close of Data2)[1] < 0 And SentimentOsc(FastAvgLength, SlowAvgLength,
Close of Data2) [2] > 0) ; bBearishSignal = (SentimentOsc(FastAvgLength,

SlowAvgLength, Close of Data2)[1] > 0

And SentimentOsc(FastAvgLength, SlowAvgLength, Close

of Data2) [2] <0);

// OTKpBITHE ATMHHOM MMO3UIMH NPU HATWYNHU OBIYbETr0 CUTHAJIA U YCIOBUH, YTO
CETOAHAIIHAA IeHa 3aKpbITUA TOpFOBOIZ CECCHUU BBIIIC BYCPAIIHETO0 BLICHICTO
3HAUY€HHUsI TOProBOU ceccuu

If bBullishSignal And Close > High[1] Then Buy Next Bar On Open;

// OTKpBITHE KOPOTKOM MO3UIMU MPH HATMYHH MEJBEKBETO CUTHAJIA U YCIOBUH,
YTO CCTOAHAIIHAA II€HA 3aKPbITHA TOpFOBOﬁ CECCCUU HMKE BYCPAIIHETO HU3IICTO
3HauY€HHUsI TOProBOU ceccuu

If bBearishSignal And Close < Low[1] Then Sell Short Next Bar on Open;

// JIOTIONHUTEIbHBIC YCIOBUS 3aKPBITUS MO3UIIMNA, OCHOBAHHBIC HAa 3HAYCHUSIX
uHauKaTopa Sentiment Oscillator ¢ nepuogamu 21/50

bBullExit2 = (SentimentOsc(21,50,High of Data2[1] <0

And SentimentOsc(21,50,High of Data2)[2] > 0;

bBearExit2 = (SentimentOsc(21,50,Low of Data2[1] > 0

And SentimentOsc(21,50,Low of Data2)[2] < 0;

// 3akpbITHe JUIMHHOW TMO3MIMK TPH HAJIMYUM YCIOBHHA JIJISI MEIBEKBErO
CHUTrHajia, WJIM 3aKpbITUEC KOpOTKOﬁ MO3UIUHU TIPpU HAJIWYNHU YCJ'IOBI/Iﬁ JJIA 6I)I‘H)CFO

CUTHaJia

If MarketPosition = 1 And (bBearishSignal or bBullExit2) Then Sell Next Bar
On Open;

If MarketPosition = -1 And (bBullishSignal or bBearExit2)Then BuyToCover
Next Bar On Open;End;
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Toprosasi cucrema — Iynamu Centumenta (TSUNAMI
SENTIMENT WAVE)

Ipumeuanue: Cucmema npumeHsemcs HA 08YX UEHOBBIX PAOAX OAHHBIX
00HOBPEMEHHO.

// Bxommple mapameTphl: Ilepmomel pacdera BYX OKCIIOHEHITHMATBHBIX
CKOJIB3SIIIUX CPEAHUX JIMHUI

Inputs: FastAvgLength(21), SlowAvgLength(50);

// Kompl HCIONB3YEMBIX TIEPEMEHHBIX IS CHTHAJIOB bBBIIbHX/MenBeKbrX
KOHIUIIUN

Variables: bBullishSignal(False), bBearishSignal(False);

// TIponyck mepBoro Oapa Ha rpaduke IUIl yCTpaHEHHs OIIMOKM JICNICHHs Ha
HOJIb

If BarNumber > 1 Then Begin

// COpoc mpu3HaKa MepeMeHHbBIX U OOHOBJICHUE €r0 KaXIblii TOPTOBbBIHN JICHb
bBullishSignal = False;

bBearishSignal = False;

// 'Y cnoBust ObIUBETO CUTHAJIA, €CITU BUEpalllHee 3HAUCHHe UHIMKaTopa Sentiment
Oscillator BeImre 3aayenus 10

/| YcnoBus MEIBEXKBErO CHrHalla, €CIM BYEpallHee 3HAUCHHWE WHIUKATOpa
Sentiment Oscillator Huxe 3Hauenus -10

bBullishSignal = (Highest SentimentOsc(FastAvglLength, SlowAvgLength,
Close of Data,2),1 > 10);

bBearishSignal = (Lowest SentimentOsc(FastAvgLength, SlowAvgLength,
Close of Data,2),1 <-10);

/" OTKpBITHE UIMHHON TIO3WIIMH IO 3aBTpAIHEH IIeHE OTKPBITHS TOPTOBON
CECCHH, €CITH BHIIIOJHEHBI YCIIOBUSI OBIYBETO CUTHAIIA

If bBullishSignal Then Buy Next Bar On Open;
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// OTKpBITHE KOPOTKOW TO3HWIIMH IT0 3aBTPAITHEH II€HE OTKPBITHS TOPTOBOU
CECCHUH, €CITU BBITIOJIHECHBI YCIIOBHSI MEJIBEXKbErO CUTHAJIa

If bBearishSignal Then Sell Short Next Bar on Open;

// 3aKkpbITHE TIO3UITUH 110 IIEHE 3aKPBITHS TOPTOBOM CECCUU B ICHb OTKPBITHS UX
(m7st OTHOTHEBHOM TTO3UIIAN)

If MarketPosition = 1 Then Sell This Bar On Close;
If MarketPosition = -1 Then BuyToCover This Bar On Close;
End;

Toprosasi cucrtema — UHaeKC MHTEHCUBHOCTH MeIBEKbUX
HoBocTell (BEAR NEWS FLOW INTENSITY INDEX)

Ilpumeuanue: Cucmema npumeHsemcs HA 08YX UEHOBBIX PAOAX OAHHBIX
00HOBPEMEHHO.

// Bxommple mapameTphl: Ilepmomel pacdera BYX OKCIIOHEHITHATBHBIX
CKOJIB3SIIIUX CPEIHUX JIMHUMN

Inputs: FastAvgLength(4), SlowAvgLength(8);

// Kompl WCHONMB3yeMBIX TIEPEMEHHBIX ISl CHTHAIOB bBhbnx/MenBexbux
KOHIUIIUN

Variables: bBullishSignal(False), bBearishSignal(False);

// Tlporryck meporo Oapa Ha rpaduke A YCTPaHEHUS OIIMOKH JeNeHHs Ha
HOJIb

If BarNumber > 1 Then Begin

// Copoc mpu3HaKa NepeMEeHHbBIX 1 OOHOBJICHHE €Tr0 KaXblil TOPTrOBbI A€Hb
bBullishSignal = False;

bBearishSignal = False;

// ' YcnoBust ObIYBEr0 CHUTHANA, €CIM 3HaueHrne mHAuKaropa Sentiment Oscillator
3a MTOCIEAHNE 2 JHS BBIIIE 3HAYCHUS 5
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/| VcnoBus MeEABEKBETO CHTHANa, €CITM 3HAUEHWE WHAMKAaTopa Sentiment
Oscillator 3a nmocienuue 2 IHS HUXKE 3HAYEHUS -5

bBullishSignal = (Highest(SentimentOsc(FastAvglLength, SlowAvgLength,
Close of Data2), 2) > 5);

bBearishSignal = (Lowest(SentimentOsc(FastAvgLength,
SlowAvgLength, Close of Data2), 2) < -5);

// OTKpBITHE AJMHHON TMO3WIMK IO 3aBTPAIHEH IEHE OTKPBHITUS TOPTOBOM
CECCHH, €CITH BHIIIOJHEHBI YCIIOBUSI OBIYBETO CUTHAIIA

If bBullishSignal Then Buy Next Bar On Open;

// OTKpBITHE KOPOTKOW TMO3WIUH II0 3aBTpAlIHEH IIEHE OTKPBITUS TOPrOBOH
CECCHH, €CJIU BBIIIOJIHEHBI YCIIOBUSI MEJBEXKBETO CUTHATIA

If bBearishSignal Then Sell Short Next Bar on Open;

// 3aKpbITHE TIO3UIHIA TIO IIEHE 3aKPBITHS TOProBOH ceccuu *

If MarketPosition = 1 Then Sell This Bar On Close;

If MarketPosition = -1 Then BuyToCover This Bar On Close;

End;

*Imo 00/1)CHO ObIMb 3aNPOZPAMMUPOSAHO ONA 3AKPLIMUA NOZUUUU NO

eépemennomy axkmopy ¢ nepuooamu: /lama omkpeimus nosuyuu +30, +60 u +90
OHell COOmEEemcmeeHHo.

Toprosasi cucrema — JkcneprHoe mHeHue (ADVISORY
OPINION)

Jonst AAIL u Investors Intelligence, %o MenBe;kbuX.

Ilpumeuanue: Cucmema npumensemcsa HaA O06YX UEHOBLIX pAOAX OAHHBIX
00HOBPEMEHHO.

// Bxonubie mapametpsl: [leprossl pacyera ABYX SKCHOHEHIMATBHBIX CKOJB3SIIMX
CpeIHUX JIMHUI

Inputs: FastAvgLength(1), SlowAvgLength(4);
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// Kofibl KCTIOJB3YEMBIX NIEPEMEHHBIX ISl CHTHAIOB Bhrubix/MeIBe:KbrUX KOHIULIIN
Variables: bBullishSignal(False),

bBearishSignal(False);

// TIporyck niepsoro Oapa Ha rpaduke Jyist yCTpaHEeHUs OLIMOKY JISJICHUS Ha HOJIb

If BarNumber > 1 Then Begin

// Copoc npr3HaKa epeMEHHBIX ¥ OOHOBJIEHHE €T0 KaXKIIbIii TOPrOBBIi JeHb
bBullishSignal = False;

bBearishSignal = False;

// 'Y cioBust OBIMBETO CUTHANA, ©CJH 3HaYCHKE uHMKaTopa Sentiment Oscillator Bbirire
3HAUYEHMA 5 0 LIEHE 3aKPbITHS MPEABLIYILEH TOProBOM ceccun

// ' YcnoBusi MEIBEXKBETO CUTHAJIA, €CIIM 3Ha4YeHue uHaukaropa Sentiment Oscillator
HIKE 3HAUEHHUS -5 10 UEHE 3aKPbITHS MPEbLAYILEN TOProBOM CECCUM

bBullishSignal = (SentimentOsc(FastAvgLength,

SlowAvgLength, Close of Data2)[1] > 5);

bBearishSignal = (SentimentOsc(FastAvglength,

SlowAvgLength, Close of Data2)[1] <-5);

// OTKpBITHE IJTMHHOW TIO3UIINH TI0 3aBTpAITHEH IIeHe OTKPBITHS TOPTOBOW CECCHUM,
€CITA BBITIOJHEHBI YCIIOBUSI OBIUBETO CHTHAIA W CETOHSINHSS IIeHa 3aKPBITHS TOPTOBOM

CECCHU BBIIIIE BUEPAILIHEHN BBICILICH 1IEHbI

If bBullishSignal And Close > High[1] Then Buy Next Bar On Open;

// OTKpBITHE KOPOTKOM TIO3MIINH TI0 3aBTPAIIHEH IIeHEe OTKPHITHSI TOPTOBOM CECCHH,
€CJTM BBITIOJIHEHBI YCIIOBHS MEJIBEKBETO CUTHAIIA M CErOTHSIITHSIA [IEHA 3aKPBITHS TOPrOBOI
CECCHH HIDKE BUEpallTHeN HIBIIICH IIeHBI

If bBearishSignal And Close < Low[1] Then Sell Short Next Bar on Open;

// 3aKpbITHe WTMHHOW TIO3UIHH TI0 LIEHE 3aKPBITHsI TOPrOBOIM CECCHH, €CITN 3HAYECHHE
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unaukaropa Sentiment Oscillator HyKe HyJIs Ha 3aKPBITUH TIPEIBITYIICH TOPrOBOM CECCUU
U LIEHA 3aKPBITHS TOPrOBOM CECCUM HMKE BUEpAITHEN HU3IIEH LIEHBI

If MarketPosition = 1 And SentimentOsc(FastAvgLength,
SlowAvgLength, Close of Data2)[1] <0
And Close < Low[1] Then Sell This Bar On Close;

// 3axpbITHE KOPOTKOM MO3UIIMH TIO IIEHE 3aKPBITHS TOPTOBOM CECCHU, €CIIN 3HaUYCHHE
unukaropa Sentiment Oscillator BbIliie HyJIst Ha 3aKPbITHH PEBIIYIICH TOPrOBOM CecCHu

U LIEHAa 3aKPBITHA TOPrOBOM CECCHUH BBIILIE BUEPALIHEHN BbICIIEH LIEHBI

If MarketPosition = -1 And SentimentOsc(FastAvgLength,
SlowAvgLength, Close of Data2)[1]> 0

And Close > Highf[ 1] Then BuyToCover This Bar On Close;
End;

Ilpumeuanue: Henonv3yemca nedenvHulil Macuimad OanHuix.

Toprosasi cucrema — JxkcneprHoe MHeHue 2 (ADVISORY
OPINION 2)

Jast Market Vane's Bullish Consensus Index (nj1s1 uaaexca S&P 500).

Ilpumeuanue: Cucmema npumeHsemca HaA O06YX UCHOBLIX pAOAX OAHHBIX
00HOBPEMEHHO.

// Bxomnbie mapametpbl: [leprossl pacdyera ABYX SKCHOHEHIMATBHBIX CKOJB3SIIIX
CpeHUX JIMHUIM

Inputs: FastAvgLength(1), SlowAvgLength(4);

// Kozl HCTIONB3yEMBIX TTEPEMEHHBIX /IS CUTHATOB Bhrabix/MeIBe:KbrX KOHUITAH
Variables: bBullishSignal(False), bBearishSignal(False);

// TIporyck niepeoro Oapa Ha rpaduke Jyist yCTPaHESHUs! OIIMOKY JICJICHUS Ha HOJIb

If BarNumber > 1 Then Begin

// Copoc npHr3HaKa NePEMEHHBIX U OOHOBJICHHE €TI0 KaKIIbIii TOPrOBbIH JICHb

bBullishSignal = False;
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bBearishSignal = False;

// YcioBust ObIUBETO CHTHAJA, ©C/IM 3HavYeHue uHukaropa Sentiment Oscillator 3a
MTOCJICAHNE 2 JHS BBIIIEC 3HAYEHUS 5

// 'Y croBusl MEIBEXKBETO CHTHANA, €U 3HaueHne nHuKaTopa Sentiment Oscillator 3a
TIOCJIETHYE 2 THS HIDKE 3HAUEHUA -5

bBullishSignal = (Lowest(SentimentOsc(FastAvgLength,

SlowAvgLength, Close of Data2), 1) <-5);

bBearishSignal = (Highest(SentimentOsc(FastAvgLength,

SlowAvgLength, Close of Data2), 1) > 5);

// OTKpBITHE JUTMHHOM TIO3UIMH T10 3aBTPAIIHEH IIEHE OTKPBITHS TOPrOBOM CECCUM,
€CJIU BBITIOJIHEHBI YCIIOBHS OBIUBETO CHIHAJIA

If bBullishSignal And Close > High[1] Then Buy Next Bar On Open;

// OTKpBITHE KOPOTKOHM TMO3MLIMK MO 3aBTPAIHEN LEHe OTKPBITHS TOPrOBOM CECCHH,
€CJIU BBITIOJHEHBI YCIIOBHS MEIBEKBETO CUTHAIIA

If bBearishSignal And Close < Low[1] Then Sell Short Next Bar on Open;

// 3aKpbITHE JUTMHHOW MO3WLMH TIPY HAJIMYWM YCIIOBUW VI CHUTHAJIA MEJBEKBETO
CUTHaJIa, WM 3aKPbITHE KOPOTKOW MO3UIIMHU NP HAIMYHMH YCIIOBHIA VISl CHTHAIA OBIYBEro
CUTHana

If MarketPosition = 1 And bBearishSignal

And Close < Low[1] Then Sell This Bar On Close;

If MarketPosition = -1 And bBullishSignal

And Close > High[1] Then BuyToCover This Bar On Close;

End;

Ilpumeuanue: Bce npugedennvle eviuie cmpamezuu mozym 0blims HPUMEHEHbL HA
paguxax ¢ npocpamme TradeStation, monvko ucnonw3ysn uyenoevie OanHvle 06X
CUMB0]106 0OHOBPEMEHHO, 6IMOPbIM U3 KOMOPbLIX 00/1icer obimb cumeot kak SWPCVE
(CBOE equity put/call ratio), ons npumepa.
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IHpunoxenue 3. HHpumeyanus o
TECTUPOBAHMUIO TOPTOBBIX CHCTEM

Ilocne 3aBepieHMs HamWCaHWA YEPHOBOIO BAapHAHTAa KHUIM MHE MpUILUIA B
TOJIOBY MBIC/Ib O TOM, YTO YMTATEJISIM MOXET OBITh TOJIC3HBIM O3HAKOMHUTHCS C
MOSICHEHUSIMA K CHCTEMHOMY TECTHpOBaHHMIO B mporpamme Meractok (MetaStock
Professional, version 7.2). MHOTO TecTOB MPOBOIMIOCH UMEHHO C HCIIOIB30BaHHEM
9TON TporpaMMbl. [IodTOMY sI BKIIOUMII KPATKYIO0 XapaKTEPUCTUKY ITePEMEHHBIX
BEJINYMH, a TAK)KE HEKOTOPhIE KOMMEHTAPHH TI0 METOJIOJIOTHY TeCTHpOBaHus. B cumy
toro, uro Tpetiacreiimn (TradeStation) MHOIO HEe HMCHONB30BaNach, 3Ta MpOrpamMMa
OCTaHETCS BHE TIOJIsI Hallero BHUMaHus. Tem He MeHee, B IlpunoxeHun 2
YIOMHUHAETCSI KO TpeiICTEeNIIH IpU aHAJIN3€ HEKOTOPBIX TOPrOBBIX CUCTEM.

Obwas uucmas npubvlis - HaMOONICe BaKHAS KATETOPHs, XOTS U HE Takas Yk
CYLIECTBEHHAs B CMBICIEC HEMOCPEACTBEHHOTO AaHalu3a TOProBbiX cucreM. OHa
BbIpaKaeTcsi B JloJulapaXx MpW TECTUPOBAHUM Ha AakiusAX, WM B IyHKTaX, €Cid
anpoOMPOBaHUE TOPTOBOM CHCTEMbI TIPOUCXOAMT Ha MarepHaie (QBHOYEPCHBIX
KOHTPAKTOB. 3HaYeHUE OOIIeH YMCTON MPUOBLIHM BKIFOUAET B Ce0s pe3yIIbTaThl CACIOK
0 BCEM 3aKPBITHIM TTO3UIHSM, a TaKoKe JII0O0OH YOBITOK MITH TIPHUOBUTH TI0 TIO3HITHSIM,
KOTOpBIE€ OCTAIOTCSI OTKPHITHIMU B MOMEHT MpeEKpallieHus: TecTupoBanust. HecMoTpst Ha
JUITENbHBIA BPEMEHHOM MEPUO TECTUPOBAHNUS, B HEKOTOPBIX CIyYasX JTOCTUTAOLIUNA
JICBSITH JICT, 3HAUCHUE OOIel YNCTON MPUOBUIN HE BKIIIOYACT MPOICHTHBIN JOXO IO
aKlMAM M HA4YMCISIEMbI MPOLIEHT HA MAap)KWHAJIbHbIE JCHBIU IPU BIOKEHUSX B
KpaTKOCPOYHbIE Ka3HA4YeHCKHE O00s3aTeNIbCTBA B CIy4ae TECTUPOBAHUS CUCTEM II0
(bpIOYEPCHBIM KOHTpPAKTaM.

ITocnme Toro, kak yxXe W3BECTCH pasMep oOImmel umcTol mpuObLTH, MeTacTok
MOJICUMTBIBACT 3HAYCHUC npubwbLin/yobimox 6 npoyenmax. OJIHAKO 3TOr0 HE
MPOMCXOAUT MPH TOProBiie Ha (bIOYEPCHBIX PBIHKAX. [103TOMy MHE MPHXOIHIOCH
COBEPIIIATh TAKWE BBIYKCIECHUS BPYUHYIO. IIpOIIEHTHOE 3HAYEHHE MPUOBLIL/YOBITOK
MOXET OBITh OOIIMM WM €XETOMHBIM. [IpH TECTHPOBAHHUHM TOPTOBBIX CHCTEM TIO
aKnusM Wik (OHIOBBIM MHIACKCAM METACTOK aBTOMATHYECKU BBIJIACT 3TO 3HAYCHHE,
MOJICYMTHIBAEMOE MPOrPaMMOil Ha 0ase IBYX MEPEMEHHBIX BEJHUYHH: 0Owell 4ucmotl
npubbLiu M HauanbHo2o pasmepa uneecmuyuy. OJHAKO HAYaJbHBIA pa3Mmep
WHBECTHUIINH UCIIONB3YETCSA TOJBKO B CITydac ¢ akiusamu. [Ipu pabote ¢ GhrouepCHBIME
KOHTPaKTaMH HaM TpeOyeTcst pa3Mep Ha4aJbHOTO CYeTa, KOTOPhIi OOBIYHO COBITAIACT
C MHHHMAJbHBIMH TPeOOBaHMAMH TIO0 Mapyke. B HEKOTOPBIX CiydasX MBI IPOCTO
YKa3bIBAJTK pa3Mep HAYAILHOW WHBECTHIINM, M 3aTEM BPYYHYIO BBICUMTHIBAIM JOXO B
MPOIIEHTAX.

B ciydae ¢ neHabiMiA Oymaramu, 3TO0 — CyMMa HQJTMYHOCTH, MHBECTHpyeMas B
caMOM Hauyajie TECTUpOBaHUs. Bce TecTUpOBaHUS MO AaKUUSAM B JaHHOW KHUIeE
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[IPOUCXOJUIN C HUCIOJIb30BAaHMEM HaudajabHOIo OanmaHca B 10 Thicsd nOJIapoB
CIHA u 50-mpomeHTHOrO MapXKHHAIBHOTO Tieda. DpIoYepCcH  SABISIOTCS
[POU3BOJHBIM HHCTPYMEHTOM, IO KOTOPOMY TPaIWLHUOHHO HCIOJIB3YETCS
maevo (pa3Mepsl miieva BapbUPYIOTCS B 3aBUCUMOCTH OT CTOMMOCTH KOHTPAKTa
U MapXXUHaIbHBIX TpeOoBaHuil). [IpuOBUIL/yOBITOK MO HUM BBICUMUTHIBAJICS B
nyHKkTax. HeoOXoAuMO NOAYEPKHYTHh Ba)KHOCTH PAa3IMYHBIX IOAXOJOB IpHU
KaJIbKYISIIIUM 3HAYEHUs NPUOBUIB/yOBITOK 1O akiusM u (¢prodyepcam,
MOCKOJIBKY 9TO BIUSET HA OLCHKY JICHCTBEHHOCTH yIPABJICHUS JCHbIaMU.

[Ipu 3aKkpbpITHH MO3UIUH [0 AKIHH C TPUOBUIBIO, TOCIEIHSS OTpaKaeTcs B
3HaueHnn oOmei mapxku (total equity) (cm. HmKe — rpaduk mapxkwm). K
npuMepy, TMoclie ycmemHod caenkn 10 TeIicAd OOJUTapoB  HaYaIbHOU
WHBECTHIIMM MOTYT TpancpopmupoBatbest B 10500 momnapos. [Ipu oTKpeITHH
clenyromeld MO3WLKMHM MHBECTHPYETCA BCS 3Ta CyMMa IOJHOCTBIO, MPHUOBLIL
ninn yObITOK BeICUHTHIBaOTCA ¢ 10500 mommapoB, a He HadampHBIX 10000.
[MogoOHBIIT MeTON KalbKYyJSIIMH MOXET NPUBECTH KaK K (eHOMEHaJIbHBIM
YPOBHSM AOXOAHOCTH, TaK M K OTPOMHBIM 3HadeHUsIM yObITKa. EcTecTBeHHO,
3TO JaJIEKO HE €AMHCTBEHHBIN croco0 ynpasiieHHs AeHbramu. S caenan BeIOOp
B €T0 MOJb3y, PYKOBOJACTBYSCH KE€JIaHUEM YIPOCTHTH MPOIECC TECTUPOBAHMUS:
TECTHUPOBAHHWE CHUCTEMBl MOJpa3yMeBaeT TOJNBKO OJHY (HUKCHPOBAHHYIO
HacTpoiiky. I[Ipu TakoM moaxone Bce HaMYHBIE CPEACTBA HHBECTUPYIOTCS B TY
nnn uHylo Oymary. HacTpoiika He mMO3BOJIAeT yBEIMYHMBATH WM YMEHBIIATh
pasMep JIoTa B 3aBUCHUMOCTH OT CUTYyallUU C MapKoH.

B cnyudae ¢ ¢wlouepcamu, Korma mNpHOBUIL BBIpAXaeTcs B IYHKTax,
MMOJOOHOTO CIIOXEHUsI He MPOUCXOIUT. B Kaxmo#l chenke 3a1eiicTBOBaH OJWH
noT. CnenoBaTenbHO, €CIM MO3WIMSA 3aKphIBAaeTcs B IJIIOC, MPH TMOJTYyYEHUHU
OUYepeIHOTO CUTHAla O BXOJE B PHIHOK HE MPOUCXOIUT HUKAKOTO «IIPUPOCTa»
B MOMEHT OTKPBITHs cleAyromiei mo3unuu. [loxoxuMm oOpazom, mo3unus He
YMEHBIIIAETCI «B BECe» IOCIe CepuHu YOBITOUHBIX caeiok. llpm ycmemHon
paboTe TOProBoOi cHCTEMBI MOTEHIMAd MapXXH TMPEyMEHbIIAETCS, €clu
CJIOXKeHHas TNpHOBIIb HE BCTpaWBaeTcsi B TOProByw mporpammy. Ilo
HEKOTOPBIM TECTHPOBAHUSM MBI IMOJyYalld TpeX3HauHble MUQPBI MpudbLH Oe3
KaKoTo-TM00 CIOXEHHs, a IpaduK pocTa Map)KW BHITIsAET O4YeHb UM OYEHb
ctabunbHeiM. Ha Takom ¢QoHe naxke HE3HAUMTENbHOE CIIOKEHUE MPHUOBIICH
MpUBEAET K CUIBHOMY YBEIHYECHHIO MapKu. MeTacTOK He MO3BOJISET AenaTh
aTOrO, XOTS mporpamma Microsoft Excel mo3Bomsier ciokeHme MapKu Ha
V9102078

B 3akntoueHne OTMETUM, YTO KOMHUCCHOHHBIC YUYUTBHIBAJIUCH TOJBKO IPHU
TECTUPOBAaHWM AaKIHMiH, I[OCKOJBKY 110 HHM HPOHW3BOAMIIOCH OOJBIIOE
KOJIMYECTBO CHAEJIOK, U pa3Mep KOMUCCHOHHBIX COCTaBIsJI 3HAUUTEIbHYIO
4acTh CTOUMOCTH CHENKH.
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IpuodbL1b no crparerun Ilokynka/Bianenune

I'enepupoBaHye CUCTEMOM TTO3UTUBHBIX 3HAUCHUH 00wyetl yucmoti npudwvliu (total
net profit) u npoyenmuozo 0oxooa He CUMTAETCS JOCTATOYHBIM OCHOBAaHUEM ISt
MPU3HAHKS JICHCTBEHHOCTH TOPrOBOW CHUCTEMBl M €€ TPHUIOAHOCTH JUISl peabHOM
toproenu. HeoOxoanmoe ycnoBue pabOThl KaKIOH TOProBOM CHUCTEMBI — o06ujast
yucmass npubvlle TO HEW J0IDKHA MPEBBILATE  00X00 Om  Ccmpamezuu
noxynka/enadenue. JIoxon OT cTpaTeruy MOKyIKa/IepKaHue O3Ha4yaeT MpUOBLIb WITH
yOBITOK 10 TUIIOTETUYECKON MO3MLMU, OTKPHIBAEMOH B Hayaje BPEMEHHOI'O MepHoIa
TECTUPOBAHMSI U 3aKphIBAEMOM IIPH 3aBEPILICHUH TECTUPOBaHMA. Pe3ynbTar mo takou
MO3ULIHU 3aTEM CPABHUBACTCA C UTOTaMU TECTUPOBAHUSA CUCTCMEL.

Jst Toro 9To0BI crucTeMBbl ObLIa CTOSINEH, MPUOBUTL TI0 Hel NTOIDKHA OBITH BBIIIE
doxoda no cmpamezuu noxynka/énadenue. Takoe ciydaercss HE BCETIIA, ITOCKOJIBKY TI0
CTpaTervy TOKYTIKA/BJIAJICHUE WTHOPHPYETCS COOTHOILICHME BEPOSTHOW MNPUOBUIM U
BO3MOXKHOTO pucka. Hampumep, rpadmk MapKu MOXET BBINISICTH COBEPIICHHO IO
ObIYBEMY M BCE YK€ YCTYIATh MOKA3ATEI0 MOKYTKa/BlajicH!e. B To ske BpeMsi, Mapka 1o
CTpaTeruyl TIOKYTIKA/BIIaZicHUE OYeHb YacTo OBIBACT WCKITFOUMTEIIHHO BOJIATHIIHHOM,
TIO/IBEP)KEHHON PE3KUM B3JIETaM M MaJieHUsIM. J{JIs TIOJTydeHsT YeTKOTO TPE/ICTABIICHUSI O
BOJIATHJILHOCTH ~ JIOXOZIOB  HEOOXOMMMO HMMETh  SICHYIO KApTUHY COOTHOILCHHS
NnoKynKa/enadenue v odwell yucmotl npubsLiu o TOPTOBOHM crcTeMe. B 3ol kuure s He
coOMparoch TIOJPOOHO OCTaHABIMBATHCS HA TOM Bompoce. KpaitHe BaKHO cpaBHEHHE
PE3YIBTATOB O KOPOTKKMM TIO3MIMSAM ¥ HETATUBHOTO 3HAUCHHUS HpUOLLIU NO CHpameuu
NnoKynKa/enadenue, TIOCKOIBKY TIO3UTUBHAS TIPOIAKa/BIaficHUE YIUTHIBACTCS B Kav4eCTBE
HETaTMBHOTO 3HAueHHS TMIpH TIOJCYETEe PpE3YyNBTaToB Hpubblll HO  cmpamesuu
noxynka/enadenue. HakoHel, npoyenmmuoe omuouienue npudbliv/yobimox (percentage
gain/loss) 0 HavaNbHOW WHBECTUIMH (TOJIBKO B CIy4dae C aKIMsAMH) BBICUHTHIBACTCS
MOCPE/ICTBOM ~ TPSIMOTO ~ CPaBHEHHMsT C TOJNOBOM ¥ OOWmIeH  mpoyenmHbiMu
npUOLLILI/YOLIMKOM TOPTOBOM CUCTEMBI.

Iocne KambKynsmMu obwell  yucmot npudbliu CTAHOBUTCS  BO3MOXKHBIM
ompelieNicHNe CPeHEeH MPHOBUIBHOCTU CACNKU. JTO JEeaeTcsl ¢ MOMOUIBIO JIeTICHHS
3HAUCHHS 0Owel yucmou npubbLiy Ha OOIIee YHUCIIO BCEX OMKPbIMbIX U 3AKPbIMbIX
no3ulnii. PONCTBEHHBIN KpuTepud — Koagh@uyuenm cpedueii npubwLiu/yovimxa.
Cpeonsisi npubbiib OLICHUBACTCS MyTEM JICTICHHs MPUOBLTH, MOTYYSHHOM 0 BCEM yxe
3aKPBITHIM MTPUOBUTHHBIM MO3UIMAM HA YMCIIO PUOBLIBHBIX cACTOK. Cpednuil youimox
BBICUMTBIBACTCS TOXOXHM 00pa3oM, TOJBKO B Ka4deCTBE YHCIMTEINSl HCIHONB3YETCs
3HAYCHHE OOIIEro yObITKA, a B KA4YeCTBE 3HAMEHATENST — OOINee YMCIO YOBITOYHBIX
crenok. [TockobKy IO OTKPBITHIM MO3UIIMSM MOTYT OBITh 3HAUMTEIHHBIC TUIABAIOIIAs
npuOBUTE WM TUIABAIOIINH YOBITOK, BOXHO HMMETh BO3MOXKHOCTH WX OLECHKH H
MOHWMAHUSI TOTO, CIOCOOHBI JIM OHHM IMPUBECTH K HCKAKCHUIO KOHEYHBIX IHUQP.
[TosToMy pazHHIa MEXTy OOIIMMH 3HAYCHUSMH NPUOBLILHBIX T YOLIMOYHBIX COELOK
BITOJTHE MOYKET HE COBIIAAATh CO 3HAYCHUEM 00uetl Yuucmou npudbLiu.
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AHaJn3 yObITKOB

Uucno mocnenoBaTelbHbIX YOBITOUHBIX CHENIOK PAacCMaTpUBACTCS MHOIO B
Ka4eCTBE BA)XHOU IepeMEeHHON. S OllCHMBar0, Kak HEroJHYI0 K pabote JIoOyro
TOPrOBYIO CHCTEMY, AAIOIIYyI0 OoJiee Tpex YOBITOUHBIX CAECNOK moApsia. Beerna BaxHO
OTCIICKUBATL 0OWUll YOLIMOK, 0buee YUCIo YObIMOUHbIX NOUYUL U camMoe KPYRHOe
3HAYEHUe CHUNICEHUEe CPeOCME HA THOP20BOM Cueme CUCTeMbl, KOTOPOe ONpeesIseTcs
0 pe3yJIbTaTaM HauxXyJuied U3 BceX 3aKpBIThIX MO3ULMMA. Jlaxke B Tex ciydasx, Korna
obwasn uucmas npubvliv (total net profit) mpeBbImIaeT doxod no cmpamezuu
noKynka/énaoerue, KpymHbIi YOBITOK B COCTOSIHUM HAHECTH HEMOINPABUMBINA yaap o
MapiKe.

Maxcumanvhoe  cuudicenue cpeocme Ha MOP20GOM  Cueme  CUCmembvl No
3aKpuimelm  nosuyuam (maximum system closed drawdown) wn Maxcumanohoe
CHUDICEHUE CPeOCmE HA MOP20BOM CHeme CUCHeMbl N0 OMKPbIMbIM  NOUYUAM
(maximum system open drawdown) — BO3MOXHO, CaMble Ba)XKHBIC TICPEMCHHBIC
BEJTMUKMHBI [TPU MOHUTOPUHIE TECTHPOBAHHS TOProBO# crucTeMsbl. [1epBbiii Mokasaremnb
O3HAYaeT HAWOOJIbIICE MAZCHHE 3HAUCHUS Map)Kd OTHOCHUTEIBHO IEPBOHAYAIBLHOM
VMHBECTHIIMHM TI0 YK€ 3aKPBITHIM ITO3MIUSIM. DTOT IOKa3aTellb YKa3blBaeT HaM Ha
pasMep MUHyca 10 HAYaJlbHOMY OaNaHCy TOCTE 3aKpPBITHSA KaKOK-TMOO MO3MIHH.
MHorue U3 CHCTeM, MPOTECTHPOBAHHBIX B JTAHHOW KHUTE, MMEJIM HYJIEBOE 3HAUCHHE
Maxcumanvrozo cHudicenusi cpedCcms Ha MOPeOGOM Cueme NO 3AKPLIMbIM HOZUYUSAM.
DTO 3HAUYWUT, YTO Map)Ka HUKOIJA HE YXOIWia B MUHYC. B TO ke Bpemsi Oosbliioe
3HaUCHUE MaKCuManbHO2O0 He3AQUKCUPOBAHHO20 YObIMKA 8 OMKPLIMOU NO3UYULL
BITIOJTHE MOYKET MOTJIOTUTD OOJIBIIYIO YaCTh HAYAILHON Mapiku.

MakcumansHoe cHudiceHue CpeOCm8 Ha MOP20BOM CHeme CUCmeMbl Ho
OMKPBLIMbIM NO3UYUAM TIOKA3bIBACT HAM YPOBEHb MAJCHUS MAPXKU IPU OTKPBITHIX
MO3WIMSIX. B TPONOIDKEHNE <OKM3HW» CHENKH, 10 HeW MOXKET 00pa3oBBIBATHCS
CYIIICCTBEHHBIN IUIaBaromuii yOBITOK. TeM He MeHee, B KOHIIC KOHIIOB, BCE MOXKET
3aKOHYHTHCA OJaroroilydHO W Pe3yJIbTHPOBATHCS B INTIOC. S cumTaro, MoKa3arelb —
Maxkcumanvroe cHudiCenUue cpedCcme HA MOPeo8OM cueme CUCHeMbl N0 OMKPbIMbIM
nosuyusm, 0Oojee BAXHBIM IIApaMETPOM [0 CpPaBHEHHWIO C TIOKa3aTeneM —
MaxkcumansHoe cHudceHue cpeocme Ha MOpP2080OM Ccueme CUCMeMbl N0 3aKPbIMbIM
nosuyusaM, TIOCKOJIbKY TIEpBBIN JaeT HaM Oorbie WH(OpMAIMK KacaTellbHO PadOTHI
CHCTEMBI. DTO0 0COOCHHO Ba)KHO JUIsl TPEHAEpOB Mo (blovepcaM W3-3a TOTO, YTO Ha
(BIOYEPCHOM DBIHKE pacyeT MO3ULIMHM MPOW3BOAMTCS TIOCIE 3aKPBITHS KaKIOU
TOProBOW ceccu. MakcumanvHblii  He3apUKCUPOBaHHbIL YOLIMOK 8 OMKPbIMOU
no3uyuu MOXET TIPUBECTH K MAap)KHH-KOJUTy — TpPeOOBAaHHWIO O JOTOJHUTEIFHOM
BHECEHHMH CPEJCTB Ha CUET. MakcumanbHoe CHudceHue cpeocms Ha mOop2o8oM cieme
cucmemsbl NO 3aKpuIMbIM NO3UYUsAM HE JAacT HaM YETKOro MPEACTABICHHUA O
TIOJIOKEHHH JICT ¢ MapKO. DTH TIEpEMECHHBIC 3HAUCHHS CHIDKCHHI Ha CUETE TI0 BCEH
CHCTEME IIEJIMKOM M IO OTKPBITHIM MO3MLIUSIM Jal0T HaM BO3MOXKHOCTb IPEACTaBUTH
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HAUXY/IIINIA U3 BCEX BO3MOXKHBIX CIICHAPHEB PA3BUTHS COOBITHIA. DTO B CBOIO OUEPE/ib,
CIOCOOCTBYET pa3paboTKe JICUCTBEHHBIX METOJIOB YIIPABJICHHS ICHBIAMHU.

Ounenka oTHOIEHUS! NPHOBLIL/YOBITOK

B 3akmroueHue, XoTenoch Obl 3HATh, HACKOJILKO 3HAYMTEIBbHA NPHOBUIL MO
MIPUOBUTHHBIM TTO3UIMSAM B CPABHEHHH C YOBITKAMH 110 YOBITOYHBIM MO3HITHSIM. B aTOM
HaM TIOMOTaeT uHoekc npubwliv/yovimok (Profit/loss index). C ero NOMOIIBIO MbI
CBOIMM MpUOBUIbHBIE M YOBITOUHBIE caenku (winning/losing trades). 3HaueHue
nHIeKca kojebnercss or -100 (Hauxymumid Tokas3arellb JAeHCTBEHHOCTH TOPTOBOM
cuctemsbl) 10 +100 (HamTydIImii TIOKa3aTens ).

[pu oTpHnaTeTFHOM 3HAYECHWH WHJIEKCA CUCTEMa MMEET OOIINA YHUCTBIN YOBITOK,
IIPU TIOJIOKUTENIBHOM — OOLIyI0 YHCTYI0 NpHObUI. COOTBETCTBEHHO, HIEaTbHOE
3HAYEHHE WHJIEKCA JIOCTUTAETCS MIPU MTOJTHOM OTCYTCTBHHM YOBITOUHBIX TTO3HIINH, a BCE
CILIONIb YOBITOYHBIE CHIENKH AATyT HaM 3HaueHue uHaekca -100.

Eme oxgna mepa m3aMepeHHS W OLEHKU NPUOBUIM — UHOEKC OOXOOHOCHb/PUCK
(reward/risk index). PaccmatpuBasi BEpOATHYIO PHOBLTE OTHOCUTEIIHFHO PHUCKA, MHJIEKC
BBICUUTBHIBACTCS C YYETOM MHWHHMAIBHOTO 3HAYCHHS MapXH (10 OTHOIICHUIO K
HayaJbHOMY OanaHCy WHBECTHULMM) M €€ OKOHYaTeNnbHOro 3HaueHus. Kak u B
MpeAbIIyeM Cciydae, 3HaueHWe UHIeKkca Konebnercs wmexay -100 uw +100.
CriaxxeHHbIM rpadukaM H3MEHEHHUS] MapKH Ha CYETE COOTBETCTBYIOT KpaifHe BBICOKHE
3HaueHUs uHAekca. CBUIETEIIMH Yero Mbl ObUIM B TPOIIECCE TECTHPOBAHMS MHOTHX
MPEICTaBJICHHBIX B JaHHOH KHUT€ TOPIOBBIX CUCTEM.

Haxkoner, unoexc noxynka/énadenue IOKa3pIBacT MPUOBLIH TI0 TOPTOBOI CHCTEME
B TMPOIECHTaX OT npubwbiiu no cmpameauu nokynka/enadenue (buy/hold profit
percentage). MHOTHE arpOOUPOBAHHBIC B HAIIICH KHUTE CHCTEMBI CyMEITH 3arHAaTh OTOT
unneke Boiie 100. Takoe ciydaercs, korja oOmmias YucTas MPUOBLIL MO CHCTEME
MPEBBINIAET 3HAYEHHE MPUOBLIN MO CHCTEME TMOKYITKa/BiajeHne. B 3ToM U cocTouT
TJIaBHAsI 3a/1aua TOPTOBBIX CHICTEM.
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—c 1

Citigroup, Inc. (C), 67, 80, 119

¢

General Electric Company (GE), 67, 80,
89, 119

1]

International Business Machines (IBM),
66, 80, 83, 119

M I

Merck & Co. Inc. (MRK), 69, 74, 76,
89,90

Microsoft Corporation (MSFT), 66, 80,
119

Y

Proctor & Gamble (PG), 64

I R——

Wal-Mart Stores, Inc. (WMT), 67, 80,
119

A I

akiu ¢ OOJIBIION KalWTaau3aruei
(Large-cap stocks)

OTIIMOHHAS JTUKBHIHOCTb, 23

TecTHpoBaHUE BHE oOpasua (out-of-
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sample testing), 79
XapaKTepUCTUKH, 79

AmepuKaHCKast Accormanus
HesaBucumpix  MuBecTopoB  (American
Association of Independent Investors, AAII)

OBIUMI/MeIBEKII
(bull/bear ratio), 146

K03 puUImEeHT

KOJIbI TOPTOBBIX cCHCTEM, 162, 167
oTuer, 143

aHasm3 HIOPOTOBOrO YPOBHS
SKCTPEMANIbHOTO  OBIYBETO  CEHTUMEHTa
(Extreme  bullishness  threshold level
analysis), 30-32

aHaIH3 TIOPOTOBOTO YPOBHSI
9KCTPEMAIIBHOTO MEIBEXKBETO CCHTUMEHTA
(Extreme  bearishness threshold level
analysis), 26-30

QHAIM3 OKCTPEMANBbHBIX IIOPOrOBBIX
ypoeheii (Extreme threshold level analysis),
32-34

|| B ||

6e3 omonoB LEAPS, 88, 119, 125

0e3 Tpu3HaKa LEJeBbIX ypoBHeil (non-
trigger)

MpUMEHeHue, 58
pe3yibTaThl, 69

bmka-1oyn3a, MOJIETIb
neHooOpasoBanus  (Black-Scholes  pricing
model), 98

by KOHCEHCYC (Bullish
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Consensus)
Oroyuerens, 142, 146
KOJIbI TOPTOBBIX cHCTeM, 162, 168

PoiHouHas
Market

bappons,
Jlabopatopust
Laboratory), 17

B I

B3BEILICHHO-O/UIAPOBas  CTOMMOCTB
oruuoHoB - BHe aeHer (Dollar-weighted out-
of-the-money options), 21

pazzen
(Barron's,

My T/KOJLT
(Dollar-

B3BEILIEHHO-10J1JIapPOBbIi
k03(uIMeHT,  NpUMEHeHHe
weighted put/call ratios), 21

BHYTPUJIHEBHBIE LICHOBBIC KOJeOaHUS,
npumenenne (Intraday price move), 55

BpEMEHHBIE TTapaMeTpsl (time frames)
BEPOATHOCTb, 30
rpymmsl, 34
ULl KOPOTKHX TO3UINH, 83
Ha 3aKpbITHE NO3UIMH, 119

niepuonpl, 27, 82

I —

ranore3a  3(P(EKTHBHOrO  pBIHKA
(efficient markets hypothesis, EMH), 9, 158,
159

roloBasi JIOXOJHOCTb OT CTpaTerdu
nokymnka/eiaanenue  (annualized buy/hold
profit), 157

(oHmoBBIE HHAEKCHL, 13, 50

| a ||

Haiimonn (Diamond (DIA), ETF’s), 20,
41

JIOJITOCPOYHast OBbIUbsl  IUPEKIMOHHASL
teapeHims  (long-term bullish  directional
bias), 130

IyX [POTHBOpEYHUs, IPUMEHIEMOCTh
(contrary opinion), 9-10

JyX TPOTHBOpPEYHsi, TeopHsi (contrary
opinion), 7, 13

|| 3 ||

3aKpBITHEM KOPOTKHUX To3uimii (Short
positions, covering), 8

3HaueHne Jlenstol (Delta value), 13

3HAYCHUC TIPpUMEHEHUEC

(closing value), 55

. n

Hneecmops unmennuoocenc (Investors
Intelligence)

3aKpbITHA,

OrosieTenb, 142, 147
KOJIbl TOPTOBBIX cHCTeM, 162, 167

WHBECTOPCKUH  CEHTHMEHT (investor
sentiment), 7

uHnekc Dow Jones Industrial Average
(DIIA)

OIIMOHBl HA TOPryembie (OHIbI
(ETF’s, options), 20

TECTHpOBaHHE  JaHHBIX  (stock

index, data testing results), 140
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nuaekc NASDAQ 100

HHJIEKC noJjpazyMeBaeMoit
BonmarwibHocTH  (implied  volatility
index), 101

omoHs! (options), 101
HCTeUCHNE, aHaIN3, 26

TECTUPOBaHHE  JaHHBIX  (stock
index, data testing results), 140

(hoHnOBBII HHIEKE, 13
unnexc OEX (S&P 100)
mddepeniman nokasaresnei, 47

MHJIEKC My T/KoJu1 K03 uUIIreHTa 1o
ommoHaM (index options put/call ratio),
15

ME/IB&KUI HACTpPOH  OMIIMOHHBIX
Tpeiinepos, 45

oniuoHsl, 101
IoKa3arenb, 40
MOsICHEHHE, 15
npuMeHenue, 20, 40

my/komwt  koadduiment  (put/call
ratio)

ko3¢ dumment, 40, 132

ocwuisirop  EMA - 10-250,
9KCTpeMaJIbHbIE YPOBHU CEHTHMEHTA,
42

IpHMeHeHue, 19

pe3yJibTaThl o cucrteme — Mrpa
Ha Cxarue 1, 63

Tpeiaepsl, CCHTUMEHT, 46
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HHJICKC RUSSELL 2000,
TecTupoBanue, 140

uHaekc S&P 100 (Standard & Poor's
100), 15, 63, 101, 102

unnekc S&P 500 (Standard & Poor's
500)

AHANM3 IyT OIIFIOHOB, MCTEUCHHE
(put options, expiration (study)), 26

OBIUBH/MEIBEKBU roga
(bullish/bearish years), 35

JAHHBIE MHIEKCA, HCIIONL30BaHUE
(cash index, usage), 26

HCTOpUYECKast TEH/ICHLUS
u3MeHeHus LeH, no3uTuBHas (historical
random average price change, positive
bias), 35

HavajbHas Maprka (initial margin),
92

cpelHee M3MEHEeHHe LieHB! (average
price change), 47

cpemHee  MOHIDKeHHE  (average
decline), 31

TECTHpOBaHHUE, 56

TECTUpOBaHME  JAaHHBIX  (stock
index, data testing results), 140

(honmoBsie UHICKCHI, 13, 30, 50
¢rouepcs! (futures contract), 146

Wunekc OanaHca HEYETHHIX JIOTOB
(Odd-lot balance index, OLBX), 133

WHIEKC JTOXOIHOCTH/pUcK (reward/risk
index), 57, 76, 173

HHJIEKC TpHOBUIL/YOBITOK (profit/loss
index), 173
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HUHAOUKATOPBI, OOBIYHBIE

indicators)

(custom

Kol Juid mporpammbel  MeracTok
(MetaStock), 163

KOHCTpyHpOBaHue, 48

Hppayuonanenoe  uzobunue, KHUTa
(Irrational Exuberance), 147

HUCTOpUYICCKAast BOJIaTUJIBHOCTB

(historical volatility), 98

—x 1

Keiine, Txon Mboiinapn (Keynes, John
Maynard), 6

KOZbI TOPTOBBIX CUCTEM

Ui [IpOrpaMMbl Meractok

(MetaStock), 160

s nporpamMel  Tpediacreiin
(TradeStation), 163

KOMHCCHOHHBIC ~ COOpBI 32  CHENKH
(transaction costs), 93

KOPOTKHE MO3WIUH, TECTHPOBAHHE
cructeMsl (short trades system testing), 74

KOpoTKHe npoAaxH (short selling)
JTaHHBIe/Ko3(GGurmeHTs, 133
HCTOpUst MHAMKaTopa, 130
K03 (UIMEHTEI, TpuMeHeHue, 129
naHuyeckue npogaxu, 130
NpHOBLTLHOCTE/PHCK, 129
yuacTue IyOJIMKY, TOBBILICHHE, 128

KOPOTKHE  TPOA&KH  HEUYCTHBIMH
sotamy, uHTeHCHBHOCTH (Odd-lot short-

selling intensity), 131

KOPOTKHE TPOIIAXKH, JIaHHbIE,
ucnosnbs3oBanue (short-selling data), 136

Kosn, AGpaxam (Cohen, Abraham),
142

KO3 PUIMEHT UHTEHCUBHOCTH OBIYBUX
n wmemBexbux HoBocteil (bull/bear news
intensity ratio), 151

KOO(QGUIMEHT  KOPOTKMX  IPOJax
HeyeTHOro koymmdectsa JiotoB  (Odd-lot
short-selling ratio, OLSR), 131

KOO(QGUIMEHT  KOPOTKMX  TPOJax
COBEpIIAEMbIX  HENpo(ecCHOHANaMH |
crnenmasuctamu (public-specialist short sales
ratio), 135

koopdurment Xaiaca (Hines Ratio),
22

KpaifHKe POSIBIICHHUS TOJIIBI TOPTOBIICB
onumonamu (The option trading crowd at

extremes), 24

KPaTKOCPOUHBI  ocwmiatop  (Short-
term oscillator), 48

Kpax (OHOOBOTO pBIHKA B OKTSAOpe
1987 roma (October 1987 stock market
crash), 22

. n_

nxsuaHocTs (liquidity), 80

. m |

Maxmmas, Jlappu (McMillan, Larry),
22

MaKCHMAllbHBIE ~ CTOI-JIOCC — OpIepa,
npuMeHeHne (maximum loss stop orders), 49

MaKCHMaJIbHBIf  CTOI-JIOCC  OpAep
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(maximum stop loss), 82

MUHHMAaJILHbIE
minimum

MapKHHAJIbHbBIE
o0s13aTernbCTBA (Margin,
requirements), 93

Mapxker Beiin (Market Vane)

OrojuieTeHs, 142, 146

KOJIbI TOPTOBBIX cUcTeM, 162, 168

MEIBEKBU OXKUIAHUSA (bearish
expectations), 129

MEIBEKBHI CEHTUMEHT
IKCTPEeMaIbHBIX 3HAYCHHUI (bearish

sentiment extremes), 85

MexnyHapoaHas —¢oHIoBas — Oupxa
(International Securities Exchange, ISE), 17

MHEHHE WHIUBHIYAIFHOTO HHBECTOPA
(individual investor opinion)

MPOTHUBOTIONIOKHBIN B3IJIsA, 6
CEHTHMEHT, 97
TecTUpoBaHue, 143

Mbonxkun, Bapron (Malkiel, Burton G.),
159

x|

HedPPeKTUBHBIE PBIHKH, TIOMCK
(Inefficient markets, finding), 8-9

HOpPMAJIM3UPOBAHHBIA  Kod(UIMEHT
IyOJIMYHBIX KOPOTKUX Tpofax (normalized
public short sales ratio, NPSR), 136

HOPMaJIM30BaHHbIE HEZCIbHbIE JaHHbIC
0 TyONMYHBIX  KOPOTKHX  INPOJAXax,
TECTHPOBAHHE TOProBOii CHCTEMBI
(normalized weekly public short sales trading
system test), 136
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Haro-Hopkekas dornopas 6upxa (New
York Stock Exchange, NYSE)

ouprkeBbie Tpeiineps! (floor traders),
129

€XKEHENEIbHBII ~ OTYET  YICHOB
oupxu (weekly members report), 134

K03(HUIMEHT KOPOTKOTro MHTEpeca
(short interest ratio), 133

obumii o0beM ToproBmu  (total
trading volume), 136

npaBmwIo an-Tuka (up-tick rule), 132

poct 001mux 00beM Toproeix (total
volume, increase), 129

CpeIHUIT THEBHOH 00BEM TOPrOBIIH
(average daily trading volume), 133

|| o) ||

obmast uwncrtas npuObUTL (total net
profit)

reHepupoBanue, 172
XapaKTepUCTUKH, 171

ofmasi 4gucTas NpHOBUIb, IMOKa3aTelb
(net profit performance), 153

oOmmif JHEBHOH 00BEM KOPOTKHX
MPOJIaK HEYETHOTroO KommiecTBa JIoToB (Odd-
lot short sales ratio), 131

00bEIMHEHNE JUIMHHBIX W KOPOTKHX
nosutmii, Tect (Long/short combination,
tests), 58-63

00beM TOProBIM IO OIIMOHAM Ha
(hpEOYEPCHI MO JIOJITOCPOYHBIM OONUTaLHsIM
(long-bond futures options volume), 93

00BEMBI  TOPrOBIH
HaOmoneHne  (stock  options

OIIMOHAMH,
volume,
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monitoring), 64

00BEMBI  TOPrOBIM  OINLHOHAMH,
npumenenue (Options trading volume), 13—
16

ornTuMu3auy (optimization)
noxaxoz, 49
orrrumm3ars (optimization)
TIOJIXO0/I, LIEJIEBbIE YPOBHH, 79
OITIMOHEI (Options)
00BeM, 97
PBIHOYHAS IMKBUIHOCTE, 66

CCHTHMEHT, BpPEMCHHbBIC IIEPHOMIBI
(time frames), 47

TeopHs LICHOOOpa3oBaHus, 98

onuuoHsl “B HeHsrax” (in-the-money
options), 21

omimoHbl “BHe jeHer” (out-of-the-
money options), 21

OIMIIMOHBI “OK0N0 neHer” (near-the-
money options), 22

OIMIIMOHBI “Ha jaeHwrax” (at-the-money
options), 21

ommuuonsl LEAPS B nenbrax, 87

onuuons! ponrocpounsie (Long-Term
Equity Anticipation Securities, LEAPS)

JuTHHBIe Koyl mosurmu (long call
position LEAPS, 87

OIILIOHBI

MOKYIKa, 87

IpUMeHeHue, 82

TOproBi, 125
noxxox, 6e3 LEAPS, 119
TOJIXO1, KOJII OIIIMOH, 87

monxox, omuuonsl LEAPS B
ZieHbrax, 86

MO3WIMKM TI0 MyT OMIMoHaM (put
option positions), 88

cypporar, Toprosas crcrema — Urpa
Ha Cxarue 2, 82

4ucTasi IpuobLUIb, 88
omonsl kot LEAPS B nenprax, 86

ONILMOHBl HA TOBApHbBIC (BIOYEPCHI
(commodity futures options), 98

OTHOIIEHHE TPUOBLIL/YOBITOK (Win/loss
ratio), 60

OTHOIIICHHE TPHOBLIB/YOBITOK, OIICHKA
(profit/loss assessment), 173

I E—

nannyeckue npozaxu (Panic selling), 8

HapamMeTphl JOITOCPOUHBIX BPEMEHHBIX
nepruoaoB (long-trade time frames), 83

TIepeIBUTaeMbIi cTomn opxzep,
npuMeHeHue (trailing stops), 49, 82

noBeneHueckre (¢uHaHChl (behavioral
finance), 9, 159

IoxpasymeBaemas BOJIATWIBHOCTb
(implied volatility)

oxxugaemast, 97

OIIMOHHAS (Option-implied
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volatility), 97
noTeHnuai, 104
paccmotpenue, 101
pacuer, 99
ypoBHH, 129

nokasarenu (performance)

axamms, 70, 75
yiydienue, 96

TOPOTOBBIC YPOBHH TIOKYTIKH,
npobutue (Buy threshold level, penetration),
33-34

MOPOTOBBIE YPOBHU IKCTPEMAILHOTO
ObIYbero CceHTHMeHTa, mpobutue (Extreme
bullish sentiment thresholds, penetration),
35-36

MOTOK HE IIeHOBBIX JaHHbX (Non-price
data streams), 7

HpUObLTH 1o CTpaTeruu
MOKyTIKa/Blafienue, mpouentHas (buy/hold

profit percentage), 173

TIPUOBUTBHBIC/y OBITOUHBIE CHICTIKH
(winning/losing trades), 173

MIPOLICHTHO® OTHOLICHHE
NpHOBLTE/yOBITOK, B mporpamme MetaStock
(percentage gain/loss), 172

HCHXOJIOTHYCCKUI  aHAIW3  MHEHHUS
WHIMBUIyaIbHOTO UWHBecTopa (individual
investor opinion psychology analysis), 10

myT/KoJu1 Ko3dduiment (put/call ratio)

OEX, cpaBHenue, 47

JIOJITAPOBBIi, B3BEIICHHBIH, 21

OITIITMOHHBIC O6’beMI)I, TECTUPOBAHNE
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JTaHHBIX, 24

OINIIUOHHBIC Tpeﬁz[ep},l, CpaBHCHHUE,
36

octsitop EMA10-250, 27

nyt/koimn  kodpdummenr  OEX,
HanpasieHHocTs (OEX put/call ratio), 41

cnaiiku (spikes), u3yuenue, 25
cpaBHeHUE, 24

yiyuinienus, popmyia, 21

¢srouepcel Ha obmurammu  (bond
futures), 91

LICTICBBIC  YPOBHH,  INPHMCHEHHE
(threshold levels usage), 17, 23, 50

myT/koin  kodduuueHT obbema Mo
axmsiM (Equity-only put/call volume ratio),
32

MyT/KOJT KO3(P(OHUIHEHT MO aKIHAM,
nHmuKatop (equity-only put/call indicator),
24

My T/KOJUT KO3 PULIHEHTHI OMIKOHOB 10
¢rrouepcam Ha oOmuramu (Bond futures
put/call ratios), 91

.. pr |

pEBEpCHBIC TEpeXOoipl W3 UTMHHBIX
nosummii B Kopotkue  (long-to-short
reversals), 87

pEBEpCHBIE MEPeXOAbl U3 KOPOTKUX
nosuimii B jmuHHBIE  (short-to-long
reversals), 87

pBIHOK (market)
MpeNICKa3yeMoCTh, 7

prIHOUHOE 1HO, 4, 7, 23, 24, 25, 40,
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44,157 MaKCHMaTbHOE MO  OTKPBITHIM
MO3UIMAM CHCTeMbI (maximum system
PBIHOUHBIA THK, 6, 7, 15, 23, 24, 25, open drawdown), 172

40,41, 100, 119, 129, 149, 157
MO 3aKPBITHIM TO3ULHSAM CHCTEMBI
PBIHOYHBIHN 1IyM, 15, 25, 64, 66, 86, (closed system drawdown), 95, 107
97,133, 136
MO0 OTKPBITBIM IO3MIUSIM CHCTEMBI

C I (open system drawdown), 76, 93

COOTHOIIGHHE CpefHed NpuOBUH K

CeHTHMeHT (sentiment) cpenHeMy YOBITKY TI0 creikam (average-
win-to-average-loss ratio), 63, 70, 77, 104,
107

BOJIHBI (Waves), 97

cpemHee  HCTOPMYECKOE  3HAYCHHE
BEPOSTHOCTH  TafeHWs LeHsl (random

probability percentage probability price fall),
IIJTMHHBIE BOJHBL, 118 30

JTAHHBIE, TPOOIIEMBI, 49

OCLMJLIATOP cpenHecpouHbIi ocruitop (Medium-

term oscillator), 48
WH/IUKATOP, KO [ IPOTrpaMMBI

Tpetincreiimn (TradeStation), 164
CpemHUE JHEBHBIE OOBEMBI (average

daily volume, ADV), 66
(byHKIMSA, KO VI MPOTPaMMBbl
Tpetincreiimn (TradeStation), 163

CTAaTUCTUYCCKast BOJIQTUJIBHOCTh
(statistical volatility), 100
pasBopor, 54
CTaTHCTUYECKHIl aHAM3, TPHUMEHEHHE
ToproBast cucreMa — Hrpa Ha (Statistical tests, usage), 47
Cxkarue 2, 64
CTpaTerud BXoJIoB (entry strategy), 48—
ToproBast cucreMa — llyHamu 49
CeHntnMenTa, 86
CTparterust TIOKYTIKa/BJIa/IeHHE
TOPTOBBIE CHCTEMBL, 47 (buy/hold)
CHIDKEHHE CPEZICTB Ha TOPrOBOM CYETe NpuGLLTB, 56, 85, 173

(drawdown)
npHObLIb, aHaK3, 104, 109

aHAIN3 TOPTOBOI CHCTEMBI (System
analysis), 172 pUOBLTH, MU PepuHIma, 89
MaKCHMaJIbHOE B OTKPBITOH

nosuiu  (maximum  open  trade
drawdown), 95

MPUOBLTB, YPOBEHB, S0

CTparerus HOKyHKa/ BJIaACHUC, TOIOBOM

yO6bITOK (buy/hold annualized loss), 73
MakCHMaJIbHOE 110 3aKPBITHIM

MO3ULMSIM CHCTEMBI (maximum system o
Terust THOKYTIKa/BJIaICHH
closed drawdown), 172 crpare OKy TTaJICHHC,
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CpaBHEHHE
approach), 83

Ppe3yIbTaToB (buy/hold

cTpaTerdst MOKYIKa/BIaJeHHEe, YPOBHH
noxona (buy/hold level), 151

I B

Toima (crowds)

OIICHKA COCTOSHUS, 128
CEHTHMEHT, 82
ceHTHMeTp (sentimeter), 136

ToproBas cucrema - Wrpa Ha Cxatue 1
(Squeeze Play 1)

aHaJIM3 II0Ka3aTesel TeCTUPOBAHM,
50

ucnoirenue o OEX, 54

KOJ CHCTEMBI M1 IIPOTrPaMMBI
Meractok (MetaStock), 160

KOA CHCTEMBI Ul TPOrpaMMBI
Tpeiincreiimn (TradeStation), 164

cuctema, 48

TECTMPOBaHHE CUCTEMBbI, LEJIEBbIC
YpOBHH, 56

ToproBas cuctema - Urpa na Cxarue 2
(Squeeze Play 2)

aHaJIM3 TECTUPOBAHUS CUCTEMBI, 83

KO CHCTeMBI Il TPOrpaMMBI
Meractok (MetaStock), 161

cucTema, 64
cucrema, LEAPS, 82

tectupoBanue Ha LEAPS, 83
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TECTUPOBAHUE HA aKLMIX, 82

ToproBas  cucreMa -  HHIEKC
HNHTCHCHUBHOCTHU MCABCXKbUX HOBOCTEM
(Bear news intensity index (BNI4-8EMA))

KOJ CHCTEMBbI Uil MPOTrPaMMBI
Meracrok (MetaStock), 161

KOI CHCTEMBI JUIl IPOTPaMMBI
Tpeiincreiims (TradeStation), 166

JIOTHKA CUCTEMEI, 151
ocuritop (BNI4-8EMA), 149

ToproBass  cucrema -  llyHamu
Centumenta (Tsunami Sentiment Wave,
TSW)

KOZ CHCTEMBI [UIi HPOrpaMMbl
Meracrok (MetaStock), 161

KOZ CHCTEMBI [UIi HPOrpaMMbI
Tpeiincreiims (TradeStation), 165

JIOTHKA CUCTEMEI, 86
HACTPOMKHU CUCTEMBI, 87
TOproBasi cucrema, 86

TOPrOBBIE ~ CHUTHAJIBI  TOJBKO IS
JUMHHBIX mo3utmid (long-only trade signals),
69

TOPrOBBIE CHCTEMBI 110  OIIMOHAM
(options trading systems), 25

TopryeMble Ha  Oupxe  (DOHIBI
(Exchange Traded Funds, ETF’s), 13, 20, 50

topryembiii  ¢onn, ETF — cumBon
QQQQ (NASDAQ 100), 13, 18,20, 41, 133

|| y ||

yOBITOK, ozrxox k aHanmm3y (loss), 173
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yMHBIC JIeHBIH (smart money), 8, 40,
64,133,135

yIpaBIeHHE JIEHbraMM, IPUMEHEHHE
(money management), 49

Voiimm, Pobept (Whaley, Robert), 101

I N—

(UMHAHCOBBIE  PBIHKH,  IICHXOJIOTHS
TOJIIIEI (Financial markets, crowd
psychology), 158

¢onnosbie nuekcs (stock indices)

OILIMOHHAS
TecTupoBanue, 102

BOJIaTHJIIBHOCTD,

noJpasyMeBaeMasi  BOJIAaTHIIBHOCTb,
TectupoBanus, 109

npuMeHeHue, 98
TecTUpoBanue, 50

(onzmoBsIif peiHOK (Stock market)
MajeHue 1IeHEI, 34
CEHTHMEHT TEXHUYECKHHA, 128

¢prouepc Ha 30-eTHUM Ka3HauelcKue
obmrammun  CIHA  (U.S. Treasury bond
futures), 92

(bbroyepcHble  KOHTPAKThl, AKTHBHO
Topryemsle (futures contracts), 50

. x 1]

Xananu, Opn (Hadady, Earl), 142

Xaitne, Peit (Hines, Ray), 22

XEIDKEPCKHe
operations), 36

oneparmn  (hedging

XeDKUPOBAHHE MO3WLMI HA aKIHH
(hedging stock positions), 37

|| L ||

Lgeiir, Maptu (Zweig, Marty), 11, 17

LieJIeBbIe YPOBHH (price trigger)
ontumm3anys, 73, 108
npasuia, 73
MpuMeHeHue, 55, 66, 93, 119

UeMH UL CHATHS —TPUOBLIH  TIO
ONLMOHHBIM  TO3MLISIM,  IPHMCHEHHE
(Options Profit targets, usage), 49

LICHOBBIC
movements)

JIBHKEHUSI (price

nporaosupoBanue (forecast), 149

TECTUPOBaHUE B cucteMax, 151

4 1

yeTBepToe m3MepeHue Toimbl (fourth
estate crowd), 147

Yukarckas onupoHHast 6upka (Chicago
Board Options Exchange, CBOE)

3amertienue, 107

WHJICKCHBIC Iy T/KOJIT
ko3 dunmenTsr 00beMoB (index option
put/call volume rations), 23

nH(pOpMaIs, IpIMeHeHue, 82

HeJIENIbHBII MyT/KOILT KO3 HUIIUEHT
(weekly put/call ratio), 17

of0mmit  myT/KomT KO3 PUIHEHT
(total put/call ratio), 18, 32, 37, 39

237



Ykasareian

obmmii  myT/Kom Ko duUIHeHT,
ocnabnenue MOTEeHLHANA
MIPOTHO3UpOBaHUs, 39

obmmii  myT/Komn ko3 UIUEHT,
MOTEHIWANT  TPOTHO3MpOBaHMS  (total
put/call ratio), 36

ONIOHBI HAa aKOUH, OOBEMBI
TOproa, 12

OCIIWIIITOPBI CEHTUMECHTA
(oscillators sentiment), 103

HoJpasyMeBaeMasi  BOJIATHIIBHOCTb
no ¢ougoBeM uHIekcam  (implied
volatility stock indices, VXO/VIX), 98,
103

IyT/KOJUT KOA((UIHEHT MO aKIHsIM
(equity-only put/call ratio), 20, 27

CepUH  JaHHBIX MO  ITyT/KOJUI
ko3¢ duImenTa Ha akimu (equity put/call
ratio series), 15

criaiiku JTHEBHBIX Iy T/KOJT
KO3 PUIMEHTOB o AKIHsIM,
paccmotpenue (daily equity put/call ratio
spikes), 25

Unxkarckast ToBapHast Ompxa (Chicago

Mercantile Exchange - CME), 26

Yukarckas toproBas oupxa (Chicago

Board of Trade, CBOT), 64

I TE—

umnep, Po6epr (Shiller, Robert), 147,
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9KcHepTHOE MHeHHe (advisory opinion)

WCTOYHMKHU JaHHBIX (data sources),
142

KOJ CHCTEMBI JUIl IPOTrpaMMBI
Meractok (MetaStock), 162

KOZ CHCTEMBI JUIi [POrpaMMbI
Tpeiincreiimn (TradeStation), 167, 168

ToJIa, 00paTHBIN MeTox, 142
9KCMOHEHIUATbHAS CKOJIB3AILAs
cpemust ymHMA,  10-mEeBHas  (10-day

exponential moving average, 10-DEMA), 19

9KCIIOHEHIMAJIbHAS cpenHsist
ckonp3smias JmHUA (exponential moving
average (EMA))

mabdepenman, 67, 129

ocimwritop EMA10-21, konm s
nporpammsl Metactok (MetaStock), 163

ocumusitop EMA10-250, 32, 40, 48

ocomratop EMA10-250 myT/kormn
ko3¢ dunmenta (put/call ratio oscillator),
41

OCLIWILIATOP EMA10-250,
neBHanys, 25

ocmwritop EMA1-4W, 143
ocimitop EMA21-50, 48, 107
3aMeHa, 51

KOZ IUI mporpamMbl MeTacTok
(MetaStock), 163

ocuuuistop, 119
ocumusitop EMAS0-100

KOJl Ul mporpammbl MeTacTok
(MetaStock), 163

JIOTHKA CHCTEMEL, 68

MpUMeHeHHe, 68
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NMpHMEHeHHe B cucteme — Mrpa
Ha Cxatue 2, 67

ocrsitop EMAS0-250
aHanms, 54
3aMeHa, 51

ocrusitop EMAS-21, 48, 92

KOJ JIsl TporpamMMbl MertacTok
(MetaStock), 163

npumeHenue, 50, 67

OCHUWLIATOPD CCHTHMCHTA,

HHJTUKATOP

KO IUIST [POTrPaMMBI
Tpeiincreiim (TradeStation), 164

OCLIJLIATOP CEHTHMEHTA, (DyHKIUS

KO JUTST [POTrPaMMBbI
Tpetincreiims (TradeStation), 163

9KCIIOHEHIMATIbHAS CpenHsist
cKonp3smas JmHUA (exponential moving
average, EMA), 15

9KCTPEMaJIbHBIC IIOPOrOBBIE  YPOBHH
nyt/komn koadduimenta (Extreme put/call
ratio threshold levels), 26-27
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