TEXHOJIOTUN

N PbIHOYHBIMUM LLUKJTaM

[laHHas cTaTbsi ABNSIETCS NEPBON U3 CepuUM CTaTeid, NOCBALLEHHbIX ONMCaHUI0 pa3pabo-

TaHHOI aBTOPOM HOBOW MEXaHW4eCcKoii cucTeMbl TOproBan. Cuctema OCHOBaHA Ha UCMONb-
30BaHWN NS aHanM3a OMPXEBbIX KOTUPOBOK TaKMX MATeMaTMyeckux MHCTPYMEHTOB, Kak
undpoBas GUNbTPaLMs W CrnekTpanbHas OLeHKa AUCKPETHbIX BPEMEHHbIX psaoB. Cuctema
peann3oBaHa B BMAE KOMMbIOTEPHOW MpPOrpamMbl, CMOCOOHON reHepupoBaTh TOProBble
curHansl. Mpu TeCTMpoBaHWK cucTema nokasana Onectaume pesynbTatbl — JOXOAHOCTb

692.1% wn npoduT-dakTop 17.88.

Mpeaucnosue

pacdUK, ONUCHIBAIOLLIMI IUHAMUKY

M3MEHEHUs] OUPIKEBBIX KOTHUPOBOK
WIX 1IE€H peaJibHbIX CHEJIOK, MOMKET
MMETb NPOU3BOJIbHYIO (hOPMY, a UMEH-
HO: IJIaJIKyIO, HerJaaKylo, JIOMaHylo
WM Ja)ke pas3pbiBHYO. B Maremartvke
Takre (DYHKUMM Ha3bIBAIOTCS HeaHalld-
THdeckuMu. Ho pma)ke Takasi HeaHanu-
TUYeCKasi (QYHKLHSA MOXKET ObIThb MpeJ-
CTaBjleHa Ha KOHEYHOM HWHTepBaje
BpeMeHH 0EeCKOHEUHOW CYMMOM CHHY-
counanbHbIX (QYHKIMH.

[IpuBeneHHOe Bblllle YTBEP)KIEHHE
SIBNIIETCA COIEp)KaHMEM 3HAMEHHUTOMN
TeopeMbl Pypbe, KOTOPYIO HHMKEHED
’Kan Barucr Xosed me Pypbe goka-
3an 21 nexabpsa 1807 r. Ha 3aceiaHuU
@panuysckoir  Akagmemun. Orciona
cienyeT, 4TO JiobOble BpEMEHHbIE
(yHKUMM (CHUTHabl) MOTYT ObITh OFHO-
3HAYHO MpPEACTaB/IEHb! (DYHKUMAMU Ya-
CTOTBl, KOTOpblE HA3bIBAIOTCS WX Yac-
TOTHBIMHU CHEKTpaMH. IATH (PYHKLMU
OIKMCBIBAIOT YACTOTHBIA COCTaB CHUIHa-
na. Jna JOeTepMUHUPOBAHHLIX (He-
CHyYalHbIX) CHUTHAJIOB TMepexoj] OT
BPEMEHHOIO OMKCAHHUs CUrHaja K 4a-
CTOTHOMY OIMHMCAaHMUIO, T.€. BbIYUCIIEHUE
YaCTOTHOI'O CIEKTPA, OCYLLIECTBIAETCS
C moMolLbl0 NpeobpasoBanns Pypbe.

OnmHaKo CHAy4daWHBIM LIYM YXKe He
MOJKET ObIThb OINMCAH YaCTOTHBIM CIIe-
KTPOM, Tak Kak npeobpasoBanue Py-
pbe OT lllyMa Tak)Xe ABJIAETCA Clydau-
HbIM mpolieccoM. OOBIYHO CiydaiiHble
MPOLIECCHl  MPENCTABIAIOTCSA  CIIEKT-
palbHOW JIOTHOCTbIO MOILIHOCTH MpPO-
necca (CIIM). CIIM sBnsercsa mpe-
obpaszoBanneM @ypbe He camoro
CNy4yallHOro Tpoliecca, a €ero aBTo-
KOPPEJIALMOHHON (DYHKIIMH.

QuibTpanyed Ha3bIBAETCH IPOLIECC
M3MEHEHHsI YaCTOTHOrO CIIEKTpa CHI-
Hajla B HEKOTOPOM »KeJlaeMOM Harlpas-
JleHHH. JTOT MPOLECC MOXKET IPUBEC-
TH K YCWIEHHIO UMM oOcyabeHuIo
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YaCTOTHBIX COCTABJSIOIUX B HEKOTO-
DPOM JIMaria3oHe 4acCTOT, K I1OJaBJIEHUIO
WM BbIIEJIEHUIO KaKOH-HUOYOb KOH-
KPETHOM 4YaCTOTHOM COCTAaBJIAIOLLIEN.

LycdpoBbIM  (DUITBTPOM  Ha3bIBAETCS
uMdpoBas cUcTeMa, KOTOPYIO MOXKHO
WCIOJb30BaTh Ui (pUiabTpalyu Ouc-
KPETHbIX CHTHAJIOB, OIpPEEIEHHbIX
TOJIBKO B IMCKPETHblE MOMEHTHI BpEMe-
HU. OH MOXKET ObIThb peayM3oBaH IMpo-
rpaMMHBIM METOJIOM Ha KOMIIbIOTEpE.

C nosiBleHUEM KOMIBIOTEPOB U CO-
BPEMEHHBIX MH(POPMALIMOHHBIX CUCTEM
cramu OypHO pa3BHUBATbCSl METO/bI
TEXHUUECKOTO aHajui3a, MUCIOJIb3YIo-
e GUIbTpaLMIO WM MaTeMaTHyec-
Kylo anmnpokcumaluio. OTHOCUTENbHAs
MMPOCTOTa WX BBIYUCIIEHUA U JIETKOCTb
WHTErpalyy B MH(POPMALIMOHHBIE CHC-
TEMbl CHEanu CBoe nesyo. Beumm npu-
OyMaHbl COTHH TEXHWYECKUX HHOMKa-
TopoB. UM Bce oHM, HaurMHasa ¢ Moving
Averages, RSI, MACD, Momentum,
Stochastics, ABAOTCS LHUPPOBLIMU
¢uwibTpaMy, TaK Kak H3MEHAIOT 4Yac-
TOTHBIA CIIEKTP CUTHajlla B HEKOTOPOM
HanpasieHuu. [IpyruMy cjaoBaMH, OHU
MMEIOT CBOI0 IepefaToOuHylo (PYHK-
M0, KO3((ULMEHT yCUIEHUS KOTO-
PO 3aBHUCUT OT 4dacTOThl. Hanpumep,
g Moving Averages 3TOT Koaddu-
LMEHT TMPONOPLHUOHANEH (DYHKUUU
sin(f)/f, rne f — HOpMHUpOBaHHas Yac-
tota. OHaKO MpU pa3paboTKe TEXHU-
YEeCKHMX WHJUKATOPOB IepefaTo4yHas
¢yHKIMA MO0 BOBCE HE BBIYHUCIAETCA
HX co3jaTesisiMH, MO0 He NOBOAUTCS
[0 TOJIb30BaTens mnpoaykra. [loatomy
HanpaBjeHUe H3MEHEHHS YaCTOTHOTO
CIIeKTpa CHTHana s OOJIbILIMHCTBA
MOJIb30BaTENEN OCTAEeTCsl HEU3BECT-
HBbIM, YTO CTaBUT UX B 3aBEJOMO HEBbI-
rofiHOE TOJIOXKeHHe. B 3ToM 3akimoya-
eTcsl rnaBHas rnpobiema.

Bropas mpobyiema cOCTOUT B creny-
olleM. JMHaMuKa U3MEHEHHsl BaJloT-
HbIX KYpPCOB U OWP)KEBBIX 1IEH Ha TOBa-
Dbl WM aKUUM Bcerja MpefcTaBisaeTcs

IUCKPETHBIM CUrHajioM. JIMCKpeTHble
curHajbl o0JafjaloT PSIOM  CBOWCTB,
M3BECTHBIX JIMILIb Y3KOMY KPYTY CIElH-
aJIUCTOB, KOTOPble HEOOXOIUMO YUMUTHI-
BaTh MpU pa3paboTKe TEeXHUYECKUX
WHAMKaTOpoB. Hanbosee BaykHOE CBOW-
CTBO JIMCKPETHBIX CHUTHAJIOB — 3TO TO,
YTO CIEKTP IUCKPETHOTO CUrHaja fB-
JIAETCSl meproandeckor ¢yHKuuen! Mr-
HOPDUPOBaHUE CBOMCTB IUCKPETHBIX
CHTHAJIOB B HEKOTOPBIX CJIy4asix MPUBO-
IUT K HEYCTPaHUMbIM HCKaKEHHUSIM
IOUCKPETHOTO BXOJHOTO BPEMEHHOTO
psna, TakuM, Kak aliasing — HaJlo)KeHHe
4aCTOT, HEONHO3HAYHOCTh; Spectrum
leakage — mpocauuBaHUe CIIEKTpa.

Tpetbsi mpobiieMa CBsi3aHa C TeM,
YTO CIIEKTpaJjlbHble IJIOTHOCTH KOJle-
06aHUIl LleH Ha pas3JMUHbIX DPbIHKAX
CHUJIbHO OTJMYAlOTCS ApPYr OT Jpyra.
[TosaTroMy, ecnu Jfa)ke TmepBble [BE
npo0bsieMbl pellleHbl pa3paboTuuKamu
TEXHUYECKHUX HHCTPYMEHTOB, IOJIb30-
BaTeslo, Kak MpaBWIO, HE MPENoCTaB-
JIeTCsl YETKUH aJlTOPUTM HaCTPOMKU
MX MapaMmeTpoB. Bmecrto 3Toro emy
npenjaraeTcs  clenyiollas — CcXema:
MIPOU3BOJILHO U3MEHUTH MapaMeTp HH-
IUKATOpa M MPOTECTUPOBATD.

K coskaneHuio, KpoMme nepeyrcieH-
HbIX BBILIE CJIOKHOCTEH €eCTb ellle
OollHa OYeHb cepbe3Hasi mpobiemMa,
NPUBOMALIASA K TOMY, YTO OINTUMH3HU-
pOBaHHble TEXHUYECKHE WHCTPYMEH-
Thl, XOpOLIO paboTaiollue B MPO-
IJIOM, MOTYT IUIOXO paboTaTh WU
BOBCe He paboTaTb B Oyayliem. ATO —
HECTallMOHAPHOCTh BPEMEHHBIX PSJIOB,
C KOTOPBIMHU TPUXOUTCS UMEThH MEJIO
TEXHUYECKUM aHaJUTHKaM.

HecraimoHapHOCTb OGUPIKEBBIX TPO-
LIECCOB MPHUBOJUT K TOMY, UTO CIIEKTD
LIEHOBBIX KOJIebaHUM OHOTO U TOTO Ke
pbIHKa OYIeT 3aBUCETb OT BPEMEHH €rO
BbluMcyieHusi. Ecm cpaBHUTH JIBE OlieH-
k1 CIIM, BblUMCIIEHHblE Ha pa3sHbIX
WMHTepBaJlax BPEMEHH, TO MOYKHO 3aMme-
TUTb, YTO CIIEKTpaJIbHbIE NUKH MEJJIEH-
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TEXHOJIOTUA

HO «IUIBIBYT» WX PaCLLEIUIAIOTCA. ITUM
OOBsICHSIETCS W3BECTHAsE HAM M3 TEXHH-
YECKOrO aHajM3a KOHLEMLUS IPaBoro
W JIEBOTO CMELIEHUS Ui TPEHIOBBIX
DBIHKOB. JTa KOHLEMNUUA SBIAETCS
CJIE[ICTBUEM XapaKTEPHOrO i JIOOBIX
BOJIH (CBET, 3BYK W T.O.) 3ddeKkra, u3-
BECTHOTO B (DU3MKE TMOJ Ha3BaHHUEM
«addexr domrepa»: U3MEHEHHs JIU-
Hbl BOJIHBI FapMOHUYECKOTrO KoJjiebaHus,
HabJoIaeMOE MpH ABMYKEHHUU UCTOYHH-
Ka BOJH OTHOCHUTEJIBHO IIPHEMHHKA.
HHaue roBops, HeCTallMOHAPHOCTb aHa-
JIU3UPYEMBIX TIPOLIECCOB HE TOJIbKO HE
SIBJIIETCS TIOMEXOW B OTpeJNEeIEHUH Ha-
MpaBJIeHHsl TPEHNIA, HO U ABJIAETCA MpS-
MbIM JIOKa3aTEIbCTBOM HaJIMUHsl TPEH-
JIOBOTO MBM)KEHHS Ha (DUHAHCOBBIX U
TOBapHbIX PbIHKAX, B YEM 4acTO COMHe-
BAlOTCS OPTOMIOKCAJIbHBIE CTOPOHHUKU
(hyHIaMeHTabHOrO aHajM3a.

Hacrosiuasa nybnukauus nocssille-
Ha HOBOMY METOAY TEXHUYECKOTO
aHasM3a, OCHOBAHHOMY Ha LIM(POBOM
(bunbTpaluMy U CHEKTPaJbHOM OLIEHKE
IUCKPETHBIX BpPEMEHHBIX psIOB. B
JajbHeuIlleM Mbl OyeM Has3blBaTb €ro
«aJalTUBHBIM METOJIOM CJIEIOBAHUA
3a TEHJEHIMEN U PhIHOYHBIMH LIMKJIa-
Mu» (Adaptive Trend & Cycles
Following Method), unu AT&CF-me-
ToJoM. APPEKTUBHOCTb HOBOM METO-
OUKA 3HAUYUTEJIbHO MPEBOCXOIOUT 3-
(beKTHBHOCTb BCEX TOPTrOBLIX CHUCTEM,
W3BECTHBIX aBTODY.

[lepBasi craThsi LMKJa MOCBsIEHA
ONMUCAHUIO o0611IHX TIPUHILIUIIOB
MMOCTPOEHUS] CUCTEMBI, €€ OT/EJIbHbIM
XapaKTepUCTHKaM W HHOUKaTopaM. B
ClleyIoLLIHX CTaThaX 6ynyT
pacCMOTpEHbl TaKWE UHTEPECHBIE pe-
3yJbTaThl, MOJIyYeHHblE B xofie pabo-
Thbl, KaK CIEKTpaJbHblE OLIEHKU KOJe-
6aHUI  Kypca  BaJIIOTHOM  Maphl
EUR/USD u KOHKpPETHBIH aJrOPUTM
reHepaluu TOPrOBbIX CHUTHAJIOB.

OcHOBHasl 1le/ib JOaHHOM My6JMKa-
Z0% - MpUBJIEYD BHUMaHUE
pa3paboOTUMKOB TOPrOBbIX CHUCTEM U
TEXHUYECKUX aHAJUTHUKOB K HOBBIM
BO3MOYKHOCTSIM LIU(POBBIX METOMOB
aHanu3a (PUHAHCOBBIX W TOBAPHBIX
PBIHKOB.

Llenn n 3apaun metopa

naBHass 1enb ATECF-meroma -

¢dopMupoBaHHE MHUHUMAJILHOTO Ha-
6opa obnamamolux 3aJaHHBIMHA CBOM-
CTBAMH TEXHUYECKUX WHCTPYMEHTOB,
JIOCTATOYHBIX JIJISl TTOCTPOEHUS] TOPro-
BOrO aJIrOpUTMa, KOTOpPLIM obecreyu-
BaJl 6bI MaKCHUMAaJIbHO BO3MOMKHYIO JIJIst
KOHKDETHOTO PbIHKA JTOXOJHOCTb MpHU
MHHUMAaJIbHOM YPOBHE pHCKa.

151 MOCTW)KEHMs1 3TOU LieNu pellla-
IOTCA Cllefylollye 3afaydu:

* HCCNIe[IyeTCsl CIIEKTpaJIbHBIA CO-
CTaB LIEHOBbIX KOJeOaHHI KOHKPETHO-
IO PBIHKA;

* BBIMOJIHAETCS afalTUBHAs Mpolie-
Iypa HaCTPOWKH WM OOy4YeHUs] Hepe-
KYPCUBHBIX LU(MPOBLIX (PUILTPOB, B
pe3yJibTaTe KOTOPOW MOJIy4aeTCsl Ha-
60p MMIYJIbCHBIX MEPEXOOHbIX Xapak-
tepuctuk (MI1X), onTMMHU3UPOBaHHBIX
C YYETOM IOJYYEHHbIX pPAHEE CIIEKT-
paJIbHBIX OLIEHOK;

* peanu3yeTcs Npolenypa CBEPTKU
HUIIX ¥ BXOOHOTO MOWCKPETHOTO Bpe-
MEHHOro psAna (cocToAllero OO6bYHO
M3 LIEH 3aKPbITUS HENENH, JIHS, Yaca U
T.0.), T.e. LU@PpoOBass (UIbTpalus, B
pes3ysbTaTe KOTOPOM BBIUMCIAETCA Ha-
60p OMMCAHHBIX HUKE HHIUKATOPOB;
MIPU TIOCTYIUIEHUHM HOBOTO 3HA4€HUS
JIMCKPETHOTO BXOJHOTO psnia MpoLeany-
pa uIbTpalLUH MOBTOPSETCS;

* pa3pabaTbhiBaeTCs TOPrOBbIN aJIro-
DUTM, TJlaBHble NPUHLIUIIEL [1OCTPOE-
HHUSI KOTOPOTO M3JIOXKEHBI HUIKE.

Ob6nacte npumeHenuss ATECF-me-
TOlla BKJIOYaeT B cebs smobble huHaH-
COBble U TOBApHble pPbIHKK. OnHAKO
pbIHOYHAS KaluTajau3alus W PbIHOY-
Hasl JIMKBUHOCTb, 6€3yCJIOBHO, OKas3bl-
BalOT BJIMSHME Ha MaKCHMaJIbHBIN pas-
MEpP OTKDPLITOHM IO3ULIMK, KOTOpas He
OyeT HCKa)KaTb IPUBENEHHbIE HUXKE
pesynbratel. g peiHka FOREX atot
MOPOT, TO-BUJUMOMY, COCTAaBJIIET He
MeHee 100 mio* USD 1y OCHOBHBIX
Ba/moTHbIX nap. [loatomy AT&CF-me-
TOJT MOXKET TMPEACTaB/IATb HHTEPEC
151 mo6OM KaTEropuu UHBECTOPOB.

HoBble MHCTPYMEHTDI
TEXHU4YeCcKOro aHanusa
M UX MHTEpnpeTauums

OCHOBHoe HoBoBBeneHne ATECF-
MeToJa — 3TO HMelollas Mpou3-
BOJIbHYIO (POpMY afamnTUBHAs JIMHUSA
TpEeHJa, HalpaBJeHUEe JIBU)KEHUS
KOTOPOM M €CThb HampaBjiEHHE T'OCIO[I-
CTBYIOLLIETO Ha DbIHKE TpeHna. Anarl-
THUBHAS JIMHUSA TPEHIA — 3TO HU3KOYa-
CTOTHAsl COCTaBJSIOLAS BXOIHOTO
BPEMEHHOTO psfa, BhIIEJIEHHAs C IIO-
MOLLBIO LIM(POBOro (uibTpa HU3KOU
yacrotbl (PHY), nponyckaioliiero Hus-
KMEe 4YaCTOThl U OTpPE3alollIero BbICO-
KHE YacTOThl KosnebaHui 1eH. Yem
HmxKe dacrora orceuku f, ®HY, tem
6oJiee Cryla)KEHHOM T0JIydyaeTCsl JINMHUS
TpeHaa. TakoW Moaxo[ MOJHOCTBIO CO-
OTBETCTBYET IOHATHIO TPEHIA, MPUHS-
TOMY BO BCEX TEXHHUYECKUX U paauo-
(DUMUECKHUX [PUTIOKEHUAX, U He

NOJDKEH LIOKMPOBATh TEXHUYECKUX
aHAJIMTUKOB YW WHBECTOPOB. TOUKH,
Jie)Kalllle Ha aJalTHBHOM  JIMHUU
TpeHaa, o006JlafaloT OuyeHb CHUJIbHOM
BHYTPEHHEN CBSI3bl0. He3aBUCHUMBIMU
SIBJIAIOTCS] TOJIbKO 3HAYEHHs TOYEK, OT-
CTOALLMX APYyr OT Jpyra Ha pPacCTof-
HUE, paBHOE WM OOJIbllIee TaK Ha3bl-
BaeMoro uHTepBasia HaikBucra Ty =
1/2 f. Yem HmwKe YacTOoTa OTCEUYKU
¢unbTpa, TEM CUJIbHEE 3Ta BHYTPEH-
HAASl CBsA3b, U, CJIEOBATENIbHO, TEM
6onbllle BpeMeHU TpebyeTcs mis pas-
BOpOTa T'OCIMOJICTBYIOLIIEN TEHAEHIIMH.

YuraresnsaM, HE UCKYLLIEHHBIM B TE€O-
pUM ¥ MpPaKTHKE LUEPPOBOM (UIbTPa-
LMK, 5 PEKOMEHMYIO YIEIUTh 6oJibliiee
BHMMaHHE He CIrocob6aM BbIYUCIIEHUS
WCIONb3YEMbIX B METOJE WHAUKATO-
POB, a BOIIPOCaM HX UHTEPIIPETALUU U
MOJIyYeHHbIM pe3yJbTaTaM. JelCTBU-
TEJIbHO, [l UHBecTopa 6oJjiee BayKHO,
4TOOBI TOT WIK MHOW MeTOH paboTan u
MpUHOCHIT NPUOLLIb, a pa3bupartbCs B
JeTassx MeTola — Oejo IPYroM KaTe-
rOpUY CIleLMaaucToB. i O3HaKoMJe-
HUS C HOBbIMHM HMHCTPYMEHTamMu O0Opa-
TUMCA K WUIIOCTpaUuy Ha puc. 1.

FATL (Fast Adaptive Trend Line)
— «ObICTpasi» afanTUBHAs JIMHUS TPEH-
Ja TOoJIyYaeTcs C UCIMOJb30BaHHEM
LH1(POBOro (pUIbTPa HU3KOM HaCTOTHI
®HY-1. Punerp PHY-1 cnyxur mis
MOAaBJEHHUsA BbICOKOYACTOTHBIX LIIY-
MOB, a TaK)Xe PBIHOYHBIX LIMKJIOB C
OYeHb KOPOTKHMH IMEepUOJaMU KoJle-
6aHuUll, KOTOpblE TaKXEe MOXKHO CUH-
TaTh LIIYMOM.

SATL (Slow Adaptive Trend Line)
— «Me[JieHHasl» aJanTUBHas JIMHUA
TpeHJa [oJy4yaeTcsi C [OMOLIIbIO
¢ poBOro uIbTpa HU3KOW YAaCTOThI
®HY-2. OHY-2 cayxur o8 1o-
JNaBJ€eHUS LIYMOB W  PBIHOYHBIX
LIMKJIOB C 60Jlee IJIMHHBIMU TEepUoja-
MU KosebGaHUM.

[TapameTphbl 3THX PUIBTPOB (YaCTO-
Ta cpe3a f, U 3aTyxaHue d§ B mosoce
3aJlepKUBaHUsI) PaCCUMUTBIBAJIMCH C HC-
MOJIb30BAHUEM CIEKTPAJIbHBIX OLIEHOK
BaymoTHoro Kypca EUR/USD. @uibTphl
Hu3Ko uacrotet ®PHY-1 u OHY-2
obecrneynBaloT 3aTyxaHue § B IOJIOCe
3aep)KuBaHus He MeHee 40 1b u ab-
COJIIOTHO HE MCKaXKaloT aMIUIMTYyAy U
(asy BXOJHOrO JHCKPETHOrO psna
LIEH 3aKpbITUS B I0JIOCE IPOIMYyCKa-
HUS. DT CBOMCTBA LMMPOBBLIX (PUIILT-
pPOB 0becrneurBalOT 3HAYUTENILHO JIy4-
uiee (MO CpaBHEHUIO C IPOCThIM
CKOJIB3ALLMM YCpPEeIHEHUEM) IMofaBile-
HUEe LIYMOB, YTO, B CBOIO O4Yepelb,
MO3BOJISIET PE3KO YMEHBIINTh BEPOST-
HOCTb TOSIBJIEHUA «JIOXKHBIX» CHUTHAJIOB
Ha TIOKYIIKY WJIM TIPOJAXKy.

* mio — wacmo ucnoavzyemoe 0b6o3nauenue muiiuona Ha poinke FOREX
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TEXHOJIOTUN

AnanoroB FATL u SATL cpenu 1u-
POKO H3BECTHBIX TEXHUYECKHUX HUHCTPY-
MEHTOB He CyILIeCTByeT. JTO He
CKOJIb3SILLIME «CPEOHUE», a HWMEHHO
aJlarTUBHBIE OLIEHKU JIMHUK KpaTKO-
CPOYHOTrO W JOJTOCPOYHOro TpeHAa. B
OTJIMYHE OT CKOJIb3SILIUX «CPEIHUX»,
FATL u SATL He uMeIOT HHKAKOro
(hazoBoro 3amasablBaHUSI OTHOCHTEIIb-
HO Tekyuwmx LeH. 3HaueHue FATL(k)
SBJIIETCS MAaTEMaTUYECKUM OXKUIAHU-
€M lLieHbl 3aKpbiTus close(k), roe k —
HOMEpP TOProBOro JHS. 3HadyeHue
N-TOYEUYHOTO CKOJIb3SAIIETO «CPENHE-
ro» MA(k), cTporo roBopsl, SBJSETCS
MaTEMaTUYECKUM  OXKUIAHUEM He
close(k), a close(k-N/2), rne k — HOMEep
ToproBoro AHs. 3HaueHue SATL(k) sB-
JIAETCA MaTEeMaTHYECKUM OKHUIaHUEM
FATL(k) mna mo6oro k Ha 3aJaHHOM
BpeMeHHOM uHTepBaje T.

RFTL (Reference Fast Trend Line)
— OropHas «ObICTpas» JUHUS TpeHmda U
RSTL (Reference Slow Trend Line) —
OTNOpHas «MeJJIeHHas» JIMHUS TpeHaa
ABJIAIOTCA OTKJIMKaMHU LM(PPOBLIX (PHIIb-
tpoB ®HY-1 u ®HY-2 Ha BXOOHON mucC-
KPETHBIA PSIJl, B3ATBIMU C 3alEPIKKaMH,
PaBHbIMH COOTBETCTBYIOLLIMM HHTEPBA-
nam HarikBucra Ty. OnopHble JHUHUU
RFTL u RSTL sBnsioTcs aHajoramu
MPOCThIX CKOJIB3ALLMX «CPENHUX» B
CMBICJIE MX 3amnasfbIBaHUsI OTHOCHUTEJIb-
HO TeKyllMX LeH. Ecimu BmecTo uwm-
MyJIbCHBIX XxapakTepuctik ®HY, nmelo-
IIMX CJIOXKHYI0O (POPMY, HCIIOJIb30BaTh
HMITYJIbCHYIO XapaKTEPUCTHKY C Beca-
MU I/N, COOTBETCTBYIOLYIO MPOLIEAYPE
N-TOUEYHOTO CKOJIb3SAIIETO yCpenHe-
HMS, TO aHaJorysl Oblla Obl MTOJIHOM.

Hupnkaropst FTLM (Fast Trend
Line Momentum) u STLM (Slow
Trend Line Momentum) 1noka3blBaioT
TEMN H3MeHeHHs (TTaieHus WM POocC-
ta) FATL u SATL u BbIUMCIAIOTCS
aHaJIOTMYHO MHIMKaTOpy Momentum
1o ¢opmynam:

FTLM(k) = FATL(k) — RFTL(k),

STLM(k) = SATL(k) — RSTL(k).

'naBuoe otinuve FTLM u STLM or
KJIACCUUECKOTO TEXHUYECKOTO HHCTPY-
MeHTa Momentum 3aKjIo4yaeTcs B
TOM, UTO JUISl €O BBIYUCIIEHUS KCHOJIb-
3YIOTCS HE LI€Hbl 3aKPbITHS, a CrJIayKeH-
Hble B pe3yJsbTaTe (PUIbTpALMKM 3Haue-
HUSA JIMHUM TpeHaa. B  pesynbTaTe
FTLM u STLM oOKa3bBalOTCSl 3HA4H-
TeJIbHO 6oJiee TMIaJKUMU U PEryJISAPHbI-
MU (YHKLHMSAMH, HEXENM KJlaCCHYEC-
KU MHCTPYMEHT Momentum, U Mo3To-
My HMEIOT O6OJBLIYI0 MPOTHOCTHUYEC-
Kylo LeHHOCTb. Jlunnu FTLM u STLM
BBIYMCIISITUCh  C  COOJIIONEHUEM BCEX
MpaBUJI JTUCKPETHOM MaTeMaTUKH KakK
MEpPBblE PA3HOCTH MEXKIY OJKaMILIz-
MU JIByMSl HE3aBUCUMbIMU TOYKaMH OT-
PaHWUYEHHBIX 10 [I0JIOCE ITPOLIECCOB.
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Puc. 1. Adanmuenvie aunuu mpenoa

[Tpy BBIYMCIIEHUM KJIACCUUECKUX WHIU-
KaTopoB Momentum 3To TpeboBaHue
YaCTO HE BHIMOJIHAETCS, UTO TPUBOIUT
K HEYCTPaHUMbIM HCKaKEHUsIM B CIie-
KTpe BXOAHOro curHasa. CrieluaancThl
no uugpoBo 06pabOTKE CHUTrHAJIOB
Ha3blBAlOT TaKWe HCKa)keHus aliasing,
T.€. HaJIO)KEHHWE YaCTOT, WX HEOMHO-
3HAYHOCTb. JTa HEOAHO3HAYHOCTb U
MPUBOJIUT K CHUJIbHOM HEPETYJISIPHOCTU
1 XaOTUYHOCTH KJIACCUYECKOTO TEXHH-
YecKoro MHAMKaTopa Momentum.
Habop TexHHMYeCKHX WUHCTPYMEHTOB
METOJla COJIEPKHUT €lll€ [Ba HOBBIX OC-
uniaropa. 1o uHAaekcel RBCI
PCCI, Takke nmpuBeleHHble Ha pucC. 1.

Hupekc RBCI (Range Bound
Channel Index) - orpaHHYeHHBII 110
MoJI0OCe WHJEKC KaHajla — BbIYUCIISET-
Csl C TNOMOLLBIO TOJIOCOBOrO (hUbTpa
[1®. [lonocoBo¥ (UILTP BBIMOJJHSAET
OIHOBPEMEHHO clienylollre (hyHKIUU:

* yhmanseT HU3KOYACTOTHBIM TPEH.,
(hopMHpYyeMbIl HU3KOUACTOTHBIMU CO-
CTaBJIAIOLIMMHU CIIEKTpa C [EPHOJIaMH,
6onbinmu T, = 1/f,;

* yhajseT BbICOKOYACTOTHBIM ILYM,
(opMUpPYEMBIFT  BBICOKOYACTOTHBIMHU
COCTaBJISIOLLIMMU CIIEKTpa C IepHofa-
M, MeHblinmu T, = 1/£,.

[Tepuonw! T, u T, BHIOMpAIOTCS TakK,
4yTOOb! BbINOJIHANOCH ycnosue T, > T,.
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YacroTbl oTceuku f, u f,BbibHUpaloTCs
TakiM oOpa3oM, 4TOObl B [AMana3oH
4yacTtoT, orpaHudenHmnsi f,u f,, nmomna-
Jand BCe NOMUHHUPYIOLIHME PbIHOYHBIE
LIUKJIBL.

VYmpouienHo RBCI(k) = FATL(k) —
SATL(k).

HetictButenbHo, korga RBCI mpu-
O6MKaeTcsl K CBOEMY  JIOKaJbHOMY
MaKCUMyMy, LIEHbl MPUOIMKAIOTCA K
BEPXHEN TpaHULIE TOPrOBOTO KOPHJIO-
pa, a korma RBCI mpubnukaercs k
CBOEMY JIOKQJIbLHOMY MHHUMYMY, LI€HBI
MPUOJMIKAIOTCST K HWDKHEH TpaHULle
TOProBOr0 KOPHIOPA.

OTMETUM OCHOBHOE CBOWMCTBO HH-
nexkca RBCIL. 9To kBasucTalOHAPHBIA
(T.e. MOYTH CTALIMOHAPHBIN) MPOLECC,
OTpaHUYEHHBIN MO T0JIOCE YaCTOT KaK
CBEpXy, TaK U CHHU3Y.

Hunekc PCCI (Perfect Commodity
Channel Index) — coBepllleHHBIN HH-
JIEKC TOBApHOIO KaHajla — BbIYUCIIAET-
cd no Qopmyne:

PCCI(k) = close(k) — FATL(k).

OH HMEET HEKOTOPYIO BHEILHIO
CXOKECTb B CMOCOOE BBIYHUCIEHUS C
HHIeKcoM ToBapHoro Kananma CCI
(Commodity Channel Index) H. Jlam-
6epra. HevnctButenbHo, uHgekc CCI
BBIUMCJIIETCSI KaK HOPMHUPOBAHHas
Pa3HOCTb MEKIY TEKYLLEHN 1IEHON U ee
ckosb3siier cpenHer, a PCCI - kak
DPa3HOCTb MEXIY LIEHOM 3aKpbITHSA JHS
U €€ MaTeMaTHYECKUM OKUIaHUEM,
npeacTaBiieHHbBIM 3HaueHneM FATL. B
3TOM 3aKJioyaeTcsi 6osiblast Mo Cpas-
HeHuto ¢ CCI coepiueHHocts PCCI.
Hupexc PCCI - 3To HOpMHpOBaHHas
Ha CBOE CTaHAApTHOE OTKJIOHEHUE Bbl-
COKOYAaCTOTHasl COCTaBJsolas KoJe-
6aHUI BaJIIOTHOTO Kypca.

OCHOBHble NpUHLMMNbI NOCT-

pPOEHNs TOProBOro anropuT-

Ma ¥ npaBuna uHTepnpera-
LIUM HOBBIX TEXHUYECKMNX

MHCTPYMEHTOB

OCHOBHbIe MPUHLIMITBI, KOTOpLIE
cnenyer cobsojgaTh MpH  paspa-
60TKE KOHKPETHOTO TOPrOBOrO aJiro-
pUTMa, Cleayiolye:

* TOproBaTb TOJILKO B HarpasJe-
HUM TOCIIOJICTBYIOILIEN TEHJEHLINH, Ha-
MpaBJIEHHE KOTOPOMH OIpeaensieTcs
«MeJIJIEHHOM»  aJalNTHBHOM JINHHUEH
TpeHpa SATL;

* VUYMTHIBATb JTUHAMHUECKHE XapakK-
TEPUCTUKN «BOBICTPOrO» U «MEMJIEHHO-
ro» TPeHMA, NPEACTaBJIEHHbIE WHONUKA-
topamu FTLM u STLM,;

* HCIOJIb30BaTh HWH(MOPMALIMIO O
TOM, B KakoM oO6jlacTu 3HayeHHH
(HeWTpasbHasl, MEepeKyIUIeHHas, nepe-
MpoJlaHHas, JIOKAJNbHbIH MAaKCUMyM

BAJIIOTHbII CNEKY/IAHT [ekaGpsb 2000

Ta6nuua 1. O6was xapakTepucTmka pa6oTbl TOProBoi CUCTEMBI, MOCTPOEHHOM Ha Gase
apanTMBHOIO METOAA C/IeA0BaHNA 32 TEHAEHLUMENR U PbIHOYHBIMM LIUKSIAMMN

Meton AT&CF - EUR/USD, exepHeBHo ¢ 29.07.1998 no 08.12.2000

OBLUASI XAPAKTEPUCTUKA METOOA

O6was ymctas npmbbiib $692100.00 P/L oTKpbITOW No3uumnn $0.00
Banosas npu6biib $733100.00 06w y6bLITOK $-41000.00
O6Lee 4Y1cno Topros 36 MpoueHT NprBbINbHbLIX

coenok 83.33%
Y1cno yaayHbIX TOPros 30 Y1cno HeyaauHbIX TOPros 6
MakcrmanbHbIn $48300.00 MakcumanbHbIN
BbINMPbILL npouvrpsbiL $ -16400.00
CpepnHuii nokasartesnb $24436.67 CpepHuii nokasarenb
MO BbINMPbILLHBIM OMepaLmim no y6bITo4HbIM onepauvsm — $ -6833.33
CooTHolleHne cpea. 3.58 CpepHuii nokasaresb no
npub./cpen. yobiT. Bcem onep. (Npub. nyoeit.)  $19255.00
Makc. nocnen-HOCTb BbIUTPLILLEN 10 Makc. nocnen-HoCTb MPOUrpbILLEN 2
Cpepa. NpoAoMKUTENIBHOCTL NO3MLIN Cpepa. NpoAoMXKUTENIBHOCTL MO3MLN
no NPUBbLINbLHBLIM caenkam, oHewn 11.63 no y6bITOYHbIM caenkam, oHewn 4.83
Makc. BHyTpUAHEBHOE
CHUXEHNe $-18800.00
MpoduTt-dakTop 17.88 0O6beM No3nummn 1 mio EUR
Mapxa $100000.00 JloxoOHOCTb 692.10%

XAPAKTEPUCTUKA PABOTbl CUCTEMBbI: AJIMHHLIE NO3ULUN
O6was yicTtas Nnpubbib $230800.00 P/L oTkpbITO NO3nLUn $0.00
Banosas npu6binb $254400.00 O6Lwwmii yobITOK $-23600.00
O6LLee 4MCno Topros 12 MpoueHT NPnbbUILHBIX CAENOK 83.33%
Yucno yaayHbiX TOPros 10 Yvcno HeyaayHbIX TOProB 2
MakcumanbHbIn $45000.00 MakcumanbHbIn
BbINMPbILL NpouUrpbILL $-16400.00
CpepHuin nokasaTesnb $25440.00 CpepHuii nokasarenb
Mo BbINMPbILLHLIM ONepaumnsam no y6bITo4HbIM onepauvsim — $-11800.00
CooTHoLleHue cpea. 2.16 CpenHwuii nokasartesb No
npub./ cpea. yobIT. Bcem onep. (npub. nyowir.) $19233.33
Makc. nocnen-HOCTb BbIUIPbILLEN 9 Makc. nocnen-HOCTb NpovrpoiLei 1
Cpea. NpoAoIXNUTENBHOCTbL NO3ULIUN 8.70 Cpea. NpoAoIXUTENBHOCTbL NO3ULLIUN
no NPUBLINbLHBLIM caenkam, oHewn no y6bITOYHbLIM caenkam, oHeln 5.00
Makc. BHyTpuaHeBsHoe cHuxenne  $-18800.00
MpoduTt-daktop 10.78 O6bemM nosmumm 1 mio EUR
Mapxa $100000.00 JloxogHOCTb 230.80%
XAPAKTEPUCTUKA PABOTbl CUCTEMbI: KOPOTKUE NO3ULUUU

O6Lwas ynctas npubbiib $461300.00 P/L oTKpbITON NO3Mumnn $0.00
Banosas npu6binb $478700.00 O6wmit yobITOK $-17400.00
O6LLee YMCno Topros 24 MpoueHT NPUBLIIBbHBIX CAENOK 83.33%
Yncno ypayHbIx TOPros 20 Yuncno HeyaauHbIX TOProe 4
MakcumanbHbiit $48300.00 MakcrmManbHbI
BbINIPbILL npourpsbiLL $-13400.00
CpenHuii nokasaresib $23935.00 CpenHuii nokasarenb $ -4350.00
Mo BbINMPbILLHBIM OMepaLmsm no yObITOYHbIM Onepauusm
CooTHOLWEHME cpea. CpenHuin nokasaTenb no
npun6./ cpen,. yobIT 5.50 Bcem onep. (Npub. n yobIT.) $19220.83
Makc. nocnea-HoCTb BbIUIPbILLEN 7 Makc. nocnen-HoCTb NpovrpoiLei 2
Cpef. NPpoACIXUTENBHOCTb NO3MLNA Cpef. NPoAO0IXUTENBHOCTb NO3MLNN
no NPUBLINLHBLIM cAenkam, oHewn 13.10 no yObITOYHBLIM cAenkam, oHeln 4.75
Makc. BHyTpuaHeBHoe cHuxxeHne — $-18800.00
MpoduTt-daktop 27.51 O6bem no3nuun 1 mio EUR
Mapxa $100000.00 JloxoaHOCTb 461.30%
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WM JIOKAJIbHbIA MUHUMYM) HaXOOUTCS Cumuiative
CyMMa JOMHUHUPVIOLIMX PHIHOYHBIX ) _ ; _
cywa | towmmpyiouus prnowns | oo W Nsn EURIUSD -Euro, Daily 29/07/98 - 08/12/00
MIOMOLLIBIO  CIIEKTPabHOTO ~ aHaju3a OF — - cvevennnn e PRI TR PR, RYPRRR TR AT s J
YACTOTHOM JUalla3oHe; : : : : : : : : ]

* CUMTaTb CUTHAJbl OCLIUUISTOPOB
BTOPHUYHBIMM B CJy4asiX, KOrja TpeEH-
IOBble MHIMKATOpbl CBUAeTelbcTByloT | 06
O HaJIM4YMK SPKO BHIPAXKEHHOH MeBE-
JKbeW WM OblUbel TEHIEHLIMU;

* CUMTaTb CHUTHaJbl OCLUJUISTOPOB
OCHOBHBLIMHU B CjIyyasix, KOrja TPEHJIO-
Bbl€ HHOMKATOPbl CUTHAJM3UPYIOT 00
OTCYTCTBUH SIPKO BBbIPa)KEHHOW TEH-
JAEHLINH; 04—

* KCMOJIb30BaTh THOKYIO CHCTEMY
3alLUTHBIX CTOI-IPUKA30B, OCHOBAH-
HYI0 Ha mnoka3aHusix uHaexkcoB RBCI,
PCCI wu 3HaueHUAX BOJIATUIBHOCTU | (3 —|
«OBICTPBIX» KOJIebaHWK DbIHKA.

OCHOBHBIE MpaBWa HHTEPIIPETA-
LIMM YKa3aHHBIX BbIIE HWHCTPYMEHTOB
CIIenyIolIHE: 0.2 —

 Pacrywas nunus SATL cBupererns-
CTByeT O OBbIYbEM TpEHIE Ha pPhIHKE.
Toukol Hayasa pa3BoOpOTa MEMBEKbETO : :
TPEHJAa CYMUTAETCA TOYKA JIOKANBHOTO | 0.1 —frrreormgnea
muHuMyMa SATL. Toukol 3aBeplieHus
pa3BoOpOTa MENBEKLETO TPEHAA CUUTA-
eTcsi TOYKa, B KoTopoM 3Hak STLM

CMEHWICS C MHHYyCa Ha IUIOC. 0.0 =
e [laparoutas yuuus SATL cBupme-

TENbCTBYET O MEMABEKbEM TPEHOE Ha

pbiHKe. TouKo#M Havajla pa3BopoTa Obl- o1

YbEro TpEHOa CYHUTAeTCs TOodKa Jio- | [ [
KambHoro Maxcumyma SATL. Touxoit 2210598 1110998 04J01/99 2610499 16708199 0612199 27103100 1710700 06/11/00

3aBEPLIEHUA pa3BOpPOTa 6bl‘~[b€I‘Oﬂ TPEH- Puc. 2. Cymmapnoe snauenue P& L mopeosoii cucmemot, nocmpoennoii Ha 6aze AT&CF-memooa
Ja CUMTAETCs TOYKA, B KOTOPOH 3HAK
STLM cmeHwsca ¢ Imoca Ha MHHYC. Ta6nuua 2. BpemeHHas xapakTepucTuka pa6oTbl TOProBOii CUCTEMbl, NOCTPOEHHOI Ha 6ase
* bimskast K ropusoHTaIbHOM QJQD- AT&CF-meToaa, Bknioyaowas P&L Ha 0AUH BXOA, B PbIHOK U CyMMapHBIii P&L (Hayano)
Ma SATL CBUACTENILCTBYET O  HEWUT- HaTta Tun  CwurHan O6bem LleHa Crton P&L Ha Bxog, CymmapHbiin P&L
pa}zbﬂ%lf{:ez}l‘éi};ggﬁ;l STLM tpegyer |2907/%8 Buw  [2A  TmoEUR  1.1052  1.0893
s Momoironce | 10/08/98 LExt S8 1mioEUR 10980 10893  §-7200 $ -7200
0CobOro ggg/j{aﬂm. p 10/08/98 Sell S8 1mioEUR  1.0987  1.1132
SHaveHne CBUACTEIILCTBYET O Obl- 1 44/08/98  SExit L3 1mioEUR  1.0966  1.0994 $2100 $-5100
UbEM TPEHIE, a OTp”uaST,l?ﬁ/’['loe ~ 9 |i1a0898 Buy L3 1mioEUR  1.0863  1.0715
MEABEMbEN TEHNCHLIH. HBH’}?T' 08/09/98 LSExit LS1  1mioEUR  1.1313  1.1313 $45000 $39900
il ONEPEKAIOILINM SI/?S\’ZK""TOPOM' O |14/10/98 Ssell S8  1mioEUR  1.2003  1.2189
KaJIbHbIM MUHHAMYM BCEIJA DL | 46,1198  SSExit SS3  1mioEUR  1.1664  1.1664  $33900 $73800
?E,FITJBY%T JIOKA/ILHOMY M”H“é‘fl}’ﬁ‘ﬁ 20/11/98 Sell S2A  1mioEUR  1.1600  1.1797
heerna ggzgg‘é’ngﬁ‘fC’%ganow 01/12/98 SSExit SS3  1mioEUR  1.1605  1.1605 $ -500 $73300
02/12/98 Buy L8 1mioEUR  1.1609  1.1451
maxcumymy SATL. Jloctwxenne STLM | 0 00 (o 11 1mioEUR 14721 14721 $11200 $84500
CBOHMX 3KCTpEMaJIbHbIX TOYEK ABJIAETCA 07/01/99 Sell s1 1 mio EUR 11714 1.1913
HEOGXOIMMBIM, HO HGHOCTaTO'{HbIg AS",FCL 15/01/99 SSExit SS3  1mioEUR  1.1739  1.1739  $-2500 $82000
JIOBUEM ﬂocmme”“ﬂp KpHBOH STLM | 180188 Buy 18 1mioEUR  1.1565  1.1366
BEDLLMHDI I ISIZ?F.L acTyLn 21/01/99 LExit S2A  1mioEUR  1.1565  1.1366 $0 $82000
np6>u pacTylen p CB”ﬂeTeHbCITByeT 21/01/99 Sell S2A  1mioEUR  1.1616  1.1824
00 YCKODEHHH OBIMbEro TPEH/A. S,?Eﬁ 08/02/99 SSExit SS3  1mioEUR  1.1309  1.1309  $30700 $112700
SOHTAJIbHBIM 1 ECXITOﬁKHTe”bHHH 12/02/99 Sell S2A  1mioEUR  1.1217  1.1369
”g” pactyLlen gBHﬂeTe”bCTByeT 08/03/99 SSExit SS1  1mioEUR  1.0821  1.0821 $39600 $152300
?I ycgaHOB“BmegICH bIMBEM TDEHIE. | 1503/09 sell S5  1mioEUR  1.1037  1.1221
Sle"iAM Om’uée AbCOJIOTHOE  SHAUCHUE | 1) 09  SSExit SS3 1mioEUR  1.0813  1.0813  $22400 $174700
g TeM omi_LI””” ”OT‘?HL‘;?{II\ZIMGGT 16/04/99 Sell S2A  1mioEUR  1.0685  1.0843
I TDEHI. _lafiaioini TP 1 53/04/09 SSExit SS3  1mioEUR  1.0680  1.0680 $500 $175200
nafaiolledt SATL CBUNETENbCTBYET 00 | (20009 sei s2a  1mioEUR 10589 1.0723
YCKOPEHUH MEJIBEXbEro TpeHma. [opu-
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Ta6nuua 2. BpeMeHHas xapakTepucTuka paboTbl TOProBoi CUCTEMbI, MOCTPOEHHO Ha 6a3e

30HTajbHbIN M oOTpuuarenbHell STLM
AT&CF-meTopa, Bknioyaowasa P&L Ha oanH BxoAa B pbIHOK U CyMMapHbi P&L (okoHyaHue)

npu pactyiiert SATL cBunmeTenbCTByeT

00 yCTaHOBMBLLIEMCS MEJIBEIKbEM TPEH- 05/05/99  SSExit SSO 1mioEUR  1.0723  1.0723 $ -13400 $161800
me. Yem Gosblle mpu 3TOM abCOMOT- 12/05/99  Sell S3 1mio EUR  1.0712 1.0910
Hoe 3HaueHue STLM, Tem GONBLUMIE 1MO- | 04/06/99 SSExit SS3  1mioEUR  1.0362  1.0362  $ 35000 $196800
TeHUWal UMEET MEIBEXKHI TPEHI. 15/06/99 Sell S2A  1mioEUR  1.0423  1.0611
* Pacrymas «GbiCTpasi»  JIMHUSA 15/07/99  SSExit SS3 1mio EUR  1.0258 1.0258 $ 16500 $213300
Tpenpa FATL mpu pacrywien «Mem- | 20/07/99 Buy L8 1moEUR  1.0315  1.0146
NeHHOW» JmHuK TpeHna SATL cBume- | 30/07/99 LSExit LS3  1mioEUR  1.0683  1.0683  $ 36800 $250100
TEJIbCTBYET O CWIBHOM ObIYbEM TPEH- | 05/08/99 Sell  S4 1mioEUR  1.0777  1.0900
e Ha pbIHKE. 19/08/99 SSExit SS2  1mioEUR  1.0565  1.0565 $ 21200 $271300
* [llapaowas «ObicTpas» JIMHUSL | 23/08/99 Sell  S6 1mioEUR  1.0681  1.0853
FATL npu najaiolied «MeNJIeHHOM» | 31/08/99 SSExit SS3  1mioEUR  1.0542  1.0542  $ 13900 $285200
mvnnn SATL CBUIETENbCTBYET O CWIb- | 08/09/99 Sell  S3 1mioEUR  1.0586  1.0811
HOM MEIBEKbEM TPEHIE Ha PbIHKE. 16/09/99  SSExit SS3 1mio EUR  1.0464 1.0464 $ 12200 $297400
 Pacrywiast mmnnsa FATL npu na- | 21,09/99 Buy L8 1mioEUR  1.0865  1.0197
natowtert quHnu SATL CBUNETENbCTBY- | 08/10/99 LSExit LS3 ~ 1mioEUR  1.0666  1.0666 $30100 $327500
er 6o O Oblubell KOPPEKUMH TPH | 25/10/99 Sell S8 1mioEUR  1.0688  1.0832
MeJIBEIKbEM TDPEHJIE, MO0 O KOHCOMHM- | 29/10/99 SSExit SS2  1mioEUR  1.0548  1.0548 $ 14000 341500
NaLvH. 19/11/99 Sell S2A  1mioEUR  1.0294  1.0451
¢ lapaowas muausg FATL mpu | 17/12/99  sExit L1 1mio EUR  1.0080  1.0451 $21400 $362900
pacrymied nuHun SATL CBUAETENbCT- | 17/12/99 Buy L1 1mioEUR  1.0066  0.9847
ByeT 1160 O MeIBEXbel KOPPEeKLMU 12/01/00  LSExit LS3 1 mio EUR 1.0287 1.0287 $ 22100 $385000
npy OblYbeM TPEHJE, MO0 O KOHCOMIM- | 11/02/00 Sell S2A  1mioEUR  0.9850  1.0023
HalvH. 17/02/00  SExit L7 1mioEUR  0.9860  1.0023 $-1000 $384000
* Hauano wm Bo3oGHOBNIEHME JIBH- | 17/02/00 Buy L7 1mioEUR 09853  0.9662
JKEHHA B OIHOM HANpaBJIeHWM JIMHHUH | 25/02/00 LExit  S3 1mioEUR  0.9912  0.9862 $ 5900 $389900
FATL n SATL curHanusupyior qu6o 0 | 25/02/00 Sell  S3 1mioEUR  0.9920  1.0186
pa3BopoTe TEHAEHUMH, MO0 O 3aBep- 09/03/00  SSExit SS3 1mio EUR  0.9642  0.9642 $ 27800 $417700
LIEHUH KOPPEKLMHM M BO3OGHOBIIEHMH | 22/03/00 Sell S2A  1mioEUR  0.9605  0.9826
mBrKeHus LeH B HarpasneHnH SATL. | 01/05/00 SSExit SS1  1mioEUR 09122  0.9122  $ 48300 $466000
15/05/00 Sell S5 1mio EUR  0.9200  0.9417
XapakTepucTMKn CUCTEMbI 23/05/00 SExit L7 1mioEUR  0.9023 09417  $17700 $483700
Oliass XapaKTEPUCTHKA CHCTEMBL, 23/05/00 Buy L7 1mio EUR  0.9016  0.8757
¢dynkuuonupyowmerdn no ATECF- | 01/06/00 LSExit LSt 1mioEUR  0.9370  0.9370 $ 35400 $519100
METONy, NpEeACTaBl€Ha B Tabimue 1. 19/06/00  Sell S4 1mio EUR  0.9635  0.9822
3ech MOXKHO HaWTH XapaKTEPUCTHKH | 27/06/00 SSExit SS2  1mioEUR  0.9399  0.9399 $ 23600 $542700
paboThl CHUCTEMBI OTIEJIBHO MO [JIMH- 07/07/00  Sell S1 1mioEUR  0.9506  0.9662
HbIM (rokynka EUR/USD) 1 KOPOTKMM | 10/08/00 SSExit SS3  1mioEUR  0.9050  0.9050  $ 45600 $588300
(nponaxka EUR/USD) nosuuusm. 21/08/00 Sell S2B  1mioEUR  0.9068  0.9235
KymynsruBHoe 3Hadenne PGL TOp- | 12/09/00 SSExit SS1  1mioEUR  0.8616  0.8616 $45200 $633500
TOBOM CHUCTEMBI, (DYHKIMOHMDYIOUIEH | 21/09/00 Buy L4 1mioEUR  0.8488  0.8282
Ha 6aze ATECF-MmeToa, NOKa3aHO Ha | 28/09/00 LSExit LS1  1mioEUR  0.8830  0.8830 $34200 $667700
puc. 2. 3aBucumocth PGL oT Bpeme- | 11/10/00 Buy L1 1mioEUR  0.8711  0.8547
HU HWMEET APKO BbIPAXKEHHYIO JIMHEU- 13/10/00  LSExit LSO 1mio EUR  0.8547 0.8547 $-16400 $651300
HYI0 TEHIEHLHMIO K POCTY. 08/11/00 Sell  S3 1mioEUR  0.8598  0.8783
B Tabimmue 2 nokasaHa BpeMeHHas | 28/11/00 SExit L1 1mioEUR  0.8527  0.8783 $7100 $658400
XapaKTepPUCTHKa PabOoTbl TOPrOBOM CH- | 28/11/00 Buy L1 1mioEUR  0.8522  0.8340
CreMbl, BKodaollas B cefs PGL OT | 08/12/00 LSExit LSO  1mioEUR  0.8859  0.8859 $33700 $692100

OHOM orepauvii 1 KyMyJIATUBHOE 3Ha-

yenve P&L. B nepBoit kosoHKe Tabmu-
LIbl MOKAa3aHbl JaThl COBEPLIEHHUS OIle-
palui, BO BTOPOM — TUIN OIEepaLyH.
30ech MCMOJb30BaHbl  CJIENYIOIINE
ycoBHble 0003HaueHus1: Buy — rnokymn-
ka EUR/USD, Sell - mnpopaxka
EUR/USD, LExit (Long Exit) — 3aKpbl-
THe mIMHHON nosuumu no EUR/USD,
SExit (Short Exit) — 3aKkpbITME KOpPOT-
ko mosuumu 1o EUR/USD, LSExit
(Long Stop-Exit) — BbIxO# U3 IJIMHHOMN
MO3WLMU IO cTon-curHany, SSExit
(Short Stop-Exit) — BbIXOH U3 KOPOT-
KOW MO3ULIMU MO CTOI-CUTHAIY.
Tabnuiia 2 noKasblBaeT, UYTO Hallla
cHUCTeMa He SBJSETCS CHCTEMOM He-
MIPEPBIBHOTO JIEUCTBUSI, YTO OCTaBJISET

BAJIIOTHbII CNEKY/IAHT [ekaGpsb 2000

JIOCTAaTOYHO OOJBbIION MOTEHLMaN s
VIIYYILIEHUS] €€ XapaKTEPUCTHK.
Tabnuia 1 roKasbIBA€T, YTO CPENHSS
NpUObUTL HAa OIHY TOPTOBYIO OIMEpAIHIO
(MpUObUTLHYIO U YOBITOUHYIO) COCTaBJIs-
er $19,225, a COOTHOILIEHWE MAaKCH-
MaJIbHOM TOCJIENOBATEbHOCTH TO6eN K
MaKCHUMaJIbHOM  TOCJIEeIOBaTENbHOCTH
MpOUWrphelller — necaTh K apyM. C yue-
TOM 3TOTO, BblOpaHHasi CTpATerys Mpu-
BOIUT K BBIBONY: 4epe3 OrpaHHYeHHOe
YUCJIO BXOIOB B PBIHOK OOLIMH PHUCK
MOTEPATh TIEPBOHAYANIBHYIO  MapiKy
ctpemwicsi K Hymo. [IpsMbiM mof-
TBEPIKIEHUEM 3TOTO Ha TEPBBIM B3IJISM
MapaioKCaIbHOTO BbIBOJA SIBJISIETCS TOT
¢hakT, 4TO Yepe3 1IEeCTb MECALEB UIPhI

(8 dbeBpasia 1999 r.) cymMa CpeNCTB Ha
cueTe cocraBuiaa $212,700 ($100,000 —
nepBOHauajbHas Mapika, $112,700 —
nosiydyeHHasi Mpubbuib). Takum obpa-
30M, MEPBOHAYAJIbHYI0O MapyKy MOXKHO
MPOCTO CHATb cO cuera. [locne uero
HA4YMHAETCS Urpa C HyJIEBOM BEPOSITHO-
CTbIO ee TOTepATb. Ecau BblOpaTh Opy-
TYIO CTpaTeryio, HarpuMep, Wrpy cC Io-
CTOSIHHbIM (DMHAHCOBBIM PpbIYaroM, TO
KpuBasi PGL Ha puc. 2 6buta Obl [MOYTU
napabonuueckoi. [lpu 3TOM puUCK OC-
TaBasicsi Obl HA OTHOM U TOM K€ YPOB-
He, ONpeNesieMOM CPEIHUM PHCKOM
Ha OJIMH BXOJ] B PBIHOK.
Bnadumup Kpaguyk,
vkravchuk@alfabank.ru
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CnekTpaJsibHblX aHaANU3
Koned6aHun BasalOTHOro
Kypca EUR/USD no meTtoa
MaKCUMaNibHOMU SHTPOMNUN

T

e

HaCTOHLL[aH paboTa MpOJOJIKAET
LIMKJI CTaTeH, MOCBALLIEHHbIX HOBO-
My aJanTUBHOMY METONY CJIENOBAHUS
3a TEHAEHLMEN W PBIHOYHBIMU LIHUKJIA-
mu (Adaptive Trend & Cycles Following
Method), ocHOBaHHOMY Ha COBpPEMEH-
HbIX HIU(GPOBBIX TEXHOJOTUSAX 06paboT-
KU JlaHHbIX. BriepBble omnucaHue
AT&CF-meTopna 6bUI0 NaHO B 1eKabpb-
CKOM HOMepe >KypHayia «BaoTHbIN
CIIEKYJISIHT» 3a 2000 ron. B cooter-
ctBUM C [1] ocHOBHas 3ajaya, KOTO-
pylo HeobXOOMMO MpeaBapUTEbHO
pelTh B xolle pa3paboOTKH TOProBO-
ro aJropuT™Ma M €ero apjanraluuu K
KOHKPETHOMY DBIHKY — 3TO Oll€HMBa-
HUE CIEKTPaJbHOM IUIOTHOCTH MOIII-
Hoctu (CIIM) KonebaHWi PBIHOYHBIX
1eH. B yacTHoM cnyyae, s pbIHKa
FOREX - 3To npoBenieHue CrieKTpab-
HOrO aHasM3a KojebaHUH KypcoB pas-
JIMYHBIX Ba/IOTHBIX TMap. PellleHuio
3TOM KOHKPETHON IpOO6JIEMBI ITOCBS-
LlleHa Hacrosuas nybadkauus, B
KOTOpPOI BIIepBLIE MOJydeHa obsamna-
Io11ast BbICOKUM CNeKmpa/bHbLIM paspe-
weruem Af oueHka CIIM kone6GaHuit
BaymmoTHoro Kypca EUR/USD, Bbiumc-
JIEHHasi 10 MeETONy MaKCHMaJlbHOM
sHTporinu. B pabore Takke naercs
Jloruyeckoe 00OCHOBaHME HeO6XOmu-
MOCTH HCIMOJIb30BaHUS NTapaMeTpruyec-
KUX METOJIOB CIIEKTPAJIbHOTO OlIEHH-
BaHus njs Bbiuncienus: CIIM koneba-
HUM BaJIOTHBIX KYpPCOB.

B omHOM M3 cleayolmx HOMEPOB
JKypHana «BasoTHBIM  CIEKYJISHT»
Oynetr ory6JMKOBaH Oa3HpYIOLIUICS
Ha AT&CF-meTone anropuT™, MO3BO-
JISIOLIMN T€HEPUPOBATh TOPTOBLIE CHT-
Hajbl JUIS CIIEKYJIATHUBHBIX Olleparui
Ha peiHke EUR/USD. Kpowme Toro, Ha
OUPIKEBBIX TMarpaMMax OYIyT yKasaHbl
BCE TOYKU BXOJa B PHIHOK U BbIXOZA U3
PbIHKa, HayuHadA ¢ gHBapsA 1999 ropa.
ATO I03BOJIMT 3aUHTEPECOBAHHOMY
YUTATeNo JleTaJlbHO pa3obpaTbCs B
MpUYMHAX CTOJIb BBICOKOW 3((eKTHB-
Hoctu HoBoro AT&CF-meroma. Oco-
60e BHHMaHUEe OyHET yIesJeHO HCClle-
IOBaHHIO BpeMeHHbIX P&L-xapakrepu-
CTHK (profit-loss performance)
TOPrOBOM CHUCTEMBI.
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BbiOop MeTona
CNEKTPaJIbHOro aHanu3a

ycnex WM Heyhadya TOProBOTO ajro-
puTMa, paspaboTaHHoro Ha 6ase
aZJaliTUBHOTO METOMA CJIEJOBaHUsA 3a
TEHIEHLIMEN U PBHIHOYHBIMU LIMKJIaMH,
Ha 50% omnpenenseTcs KavyecTBOM
nonyyeHHou oueHku CIIM. U 3to
BIIOJIHE €CTeCTBeHHO. [IJIsl TOro, YyToOb!
KakuM-JInbo 06pa3oM  HCIIOJIb30BaTh
DBIHOYHBIE LIMKJIBI B OYOylllEM TOpPro-
BOM a/ITOPUTMeE, HEOOXOOUMO MpenBa-
PUTENIBHO OINpPENEIUTb, KaKUE TapMo-
HUYECKHE COCTaBIsollIe (MMeeTcs B
BUMY aMIUIUTyIa U Mepuoj KoaebaHus)
MPUCYTCTBYIOT B CIIEKTPE BXOIHOTO
CUTHana, M MCCIeNoBaThb 3aTeM MX
cBorictBa. OYeBMIHO, YTO 3Ta 3ajaya
JIOJDKHA pellaThCsl C UCMOJIb30BAHUEM
CMEKTPAJIbHOTO WJIK TapMOHHUYECKOTO
aHanu3a. Ho Kakoi MMEHHO METOJI Bbl-
6paTh UIS TIOJIyYEHUS] COCTOSITEbHOM
ouenku CIIM, ob6napamoliern K ToMy
JK€ MOCTATOYHO BBICOKHM CITEKTpallb-
HbIM paspeleHreMm? OTBET Ha 3TOT
BONIPOC HeTpuBHAJIeH. YuTaTensam,
JKeNalolIMM  PacClIMPUTh CBOM KpPYro-
30p B 3TOM 00/acTH, 1 PEKOMEHYIO
06paTUTbCS K BEJIMKOJIEMHOMY 0030py
M0 CHEKTPaJbHOMY OLIEHHMBaHUIO [2].

CoBpeMEHHbIE METOJIbI CIEKTPAJIb-
HOTO aHa/M3a BKJIOYaloT B cebs 1Ba
OCHOBHBIX KJjlacCa WM KaTeropud, a
HMEHHO: napamempuyeckue METOJbl U
HenapamempuuecKkue METOIbI.

K kareropun rnapamMeTpuiecKyux Me-
TOJIOB CITEKTPAJIbHOTO aHaju3a OTHO-
CAT T€ METOIHKH, B KOTOPbIX 3ajaeT-
Csl HEKOTOpasi MOMENb CIEKTPasbHOM
[IJIOTHOCTY M CTABUTCS 3ajadya OLIEHKHU
rapamMeTpoB MOJEIM Ha OCHOBAHUM
pe3ynbTaTOB HAOMIONEHUsI COOTBETCT-
BYIOLLIETO TPOIlECCAa Ha OrpaHUYEHHOM
MpOMEXYTKE BpeMmeHU. FcxonHas
MOJIe/Ib MOYKET MMETb CaMblil pa3HbIH
BUI. B KauecTBe TaKoM MOJeNU
MOJKET, HaIPUMED, BLICTYIATb CIIEKT-
panbHas TVIOTHOCTb BPEMEHHOTO psija
B BUJE palMOHalbHOM (yHKIUU. B
3TOM CMBICJIE MOKHO pa3jMyaTh aBTO-
perpeccuoHnyio (AP) momenb, KoOTO-

pOM COOTBETCTBYET palMOHAaJIbHAas
dyHKUMS 6e3 HyJier, MOJIeNb CKOJIb3S-
miero ycpennenuss (CY), KoTopou
COOTBETCTBYET pallMOHa/bHAs (DYHK-
uusa 6e3 MoJocoB, U MOJENb aBTOpEr-
DECCUOHHOTO CKOJB3SIIErO CPENHErO
(APCY), KOTOpOH COOTBETCTBYET
pauuoHanbHasA (QyHKUMA Haubosee
obllero Buja C HYJsSIMH U C TOJIOCa-
MU. COOTBETCTBEHHO, M K OIIEHKE
rnapamMeTpoB TaKUX palUOHaJIbHbIX
MojieJled BO3MOXKHbI METOJI0JIOTHYeC-
KU pasHble MoAxodbl. B KauectBe npy-
rOTO BapuaHTa MOJENIU  MOXKHO
BbIOpaTh HEKOTOPBbIM BapHallUOHHBIN
MPUHIUIT U HEKOTOPbIM (DYHKLHOHAJ
OLIEHKM KauvecTBa. B a3toMm criyuae
pOJb OLIEHMBAEMbIX IapaMeTpoB Oy-
OyT wrpaTb MHOXuTenu JlarpaHka.
HIMeHHO TaK OlIeHHMBAETCA CIIEKTpalb-
Has IUIOTHOCTb IO METONY MAaKCH-
MaJIbHOM 3HTpPONuH, rae TpebyeTcs
MaKCHMH3UPOBaTh 3HTPOIHIO TMPOLIEC-
ca, I KOTOPOTrO U3BECTHBI OTHEJIb-
Hble  3HA4YE€HUS  KOPPESLUHOHHON
byHKUHUU.

Henapamempuueckue METOIbI CIIEK-
TPaJIbHOTO OLIEHHMBAHHA OTJINYAIOTCSA
OT NapaMeTpHUYECKUX OTCYTCTBUEM Ka-
KUX-TM00 3apaHee 3aJaHHbIX Mojesen
B IIOCTAHOBKE 3aJjay CIEKTPabHOIO
oueHuBaHusa. M1 B 3TOM Kiacce mAnd
OLIEHKH CIIEKTPaJbHON IJIOTHOCTH
3aJJaHHOTO BPEMEHHOTO psifia CyLIEeCT-
BYET MHOKECTBO Pa3JIMYHbIX METOJOB.
OmuH u3 Haubojiee pacnpoCTpaHeH-
HbIX METOJIOB COCTOUT B TOM, YTO Ha
HayaJIbHOM 3Tarle BbIYUCIIAETCA NepH-
ojorpamMma mnpouecca (T.e. KBaapar
Moyl npeobpaszoBanust Pypre nme-
IOLLIeNCcA peanu3alyy) WIM KaKas-To
ee Monudukauus. Ilocne atoro 3ana-
Ya CBOJUTCS K BbIOODY MOAXOMSAIETO
OKHa, KOTOpOE€ [OJIKHO YIOBJIETBO-
PSATb  HEKOTOPBHIM TMPOTHUBOPEUHBLIM
TpeboBaHusAM. [Ipyroi, XOpollo U3Be-
CTHbIH M LIMPOKO HCIIOJIb3YEMbIN
MeToji BinekmaHa U ThIOKH, COCTOUT B
TOM, YTO [l HaOJIIOIAaeMOro BpeMEH-
HOTO pAla HaxomATcsa Ipeobpas3oBa-
Husi Pypbe B3BELLIEHHOM OLIEHKU KOp-
PEJIALMOHHON  TOCJIENOBATENLHOCTH.
HakoHnel, ellle ogvH MOAXOJ COCTOUT

BAJIIOTHbIN CMEKYNSHT Sueaps 2001
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B TOM, uToObl CBecTd Ipobiemy
OLIEHUBaHUS CIMEKTPAJIbHOM IJIOTHOCTH
BPEMEHHOTO psna K pellleHuio dyHma-
MEHTAaJIbHOTO HHTErpajlbHOrO ypaBHe-
HUsl, OIMCHIBAIOLLIETO Mpeobpa3oBaHus
®Pypbe HabIOZAEMOrO BPEMEHHOTO
pAna depes Cy4dauHbIHM ITPOLIECC C Op-
TOTOHAJIbHBIMH TPUPAILIEHUSMU.

M3 ckasaHHOrO BbIIlIE CJIENYET, YTO
3a7iaya CIEKTPAJIbHOTO OLIEHHUBAHUS HE
MMEET EIUHCTBEHHOTO pelleHus. Bbl-
60p nomxoAAllel Mpouenypsl, 6yab TO
rnapamMeTpUYECKON WM HelapaMeTpH-
YECKOH, ONPENENSETCS UCKIIOYUTED-

HO XapaKTepoM pelllaeMoi 3amauu. B
YaCTHOCTH, HEOOXOOUMO NPHUHUMATb
BO BHHMMAaHHE TaKue (DaKTOphl, KaK Ha-
JIMyie WA OTCYTCTBUE aIllpUOPHOM
“HbOpMaLIMM O (PU3NYECKHX XapaKTe-
DHUCTHKAX HCCIIEIyEMOrO IIPOIleCCa,
BO3MOJKHOCTb [peBapUTEIbHOIO OIl-
pO6OBaHUS pPa3UUHbIX [TapaMeTpUyec-
KUX U HernapamMeTpPUYECKHUX METOJOB,
BpeMms BBIYMCJIEHUH, TpebyemMas
namsTh 4 T.0.

A cuyvralo, YTO HEBO3MOMKHO MOJIy-
YUTb KadecTBeHHyl0 oueHKy CIIM
KosiebaHUM BaJIIOTHBIX KyPCOB, UCIIOJIb-
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Puc. 1. Cnekmpanvhas nnomuocms mowpocmu eaniomuoeo Kypca EUR/USD, evivucaennas no memody
makcumanvhoil snmponuu. Hcnoavsyemas npu eviuucaenuu modeas CIIM sxeusanrenmuna asmopezpeccuoHioil
Modeau nopsoka.
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3y KJIaCCUYECKHe Henapamempudec-
Kue METOIbl CIIEKTPaJIbHOTO OllEHUBa-
HUsA, Ga3upylollidecs Ha BbIUYHCIEHHUH
IUCKpPEeTHOro mnpeobpasoBanus Pypbe
(OIP) BpeMeHHBIX pAmoB. [IpuunHa
3TOrO0 KpOETCS B HECTAlMOHAPHOCTU
KosiebaHUH BaJIIOTHBIX KYPCOB, CKOJIb-
3flIME CpENHUE 3HA4YEHUS KOTOPBIX
MOYTH BCErja 3aBUCAT OT BPEMEHU HX
BbluuceHus. CTpoOro roBops, MOHATHA
«CIIEKTP» M «CIEKTpajbHas IJIOT-
HOCTb» ANPUOPHO TIOApa3yMeBalOT
CTallMOHAPHOCTh TEeX MPOLIECCOB, M
KOTOPbIX OHH BBIYUCHAIOTCS. [TOMBITKH
HCIIOJIb30BaTh Kilaccuueckne Pypoe-
Metonbl s oueHku CIIM 3aBemomo
HECTAllMOHAPHOTO TMpOollecca MOTYT
MPUBECTH JIMIIb K OIpeesIEHUIO
o0111e¥ (POPMBI CIIEKTPAIbHOM IIJIOTHO-
CTH, aMIIUTyJa KOTOpou OyneT mnpo-
MOpLMOHaJbHA 1/f%, f — rie HOpMUPO-
BaHHas yacToTa. [Ipu 3ToM Heobxonu-
Mble HaM JleTaid (CIEKTpaslbHblE OCO-
GEHHOCTH) OKa)XyTCsl pa3MbITbIMH. B
pabote [3], Hanpumep, YTBEP KIAETCH,
YTO 3HAYEHUS MapaMeTpa OIUHAKOBBI
U paBHBl 0.618 IU11 TaKWX BaJIIOTHBIX
KypcoB, kak EUR/USD, USD/CHF,
GBP/USD wu USD/JPY. Ilouemy ke
oueHka CIIM HecrallMOHapHOTO Ba-
JIIOTHOTO Kypca, BbIYMCIIEHHOTO MO all-
TOPUTMY METOJA TMEPUONOrpaMM, OKa-
3pIBaeTcsl HecocrosTenbHon? OTBET Ha
3TOT BONPOC BechbMa NpocT. Bo-nep-
BbIX, paspelamolias CrnocobHOCTb Af
CIIEKTPaJIbHOTO aHajM3a M HHTepBal
HaO/oNeH!sA CBA3aHbl IPOCTOM 3aBU-
CHMOCTbBIO [4]:
0=K, /AT,

rie K, - koaddULMEHT, olpenesse-
MbII BUIOM OKOHHOM (pyHKUKU. OTClo-
Jla BbIBOJI: CIIEKTpPaJIbHOE paspellleHue
Af TeM Bblllle, yeM OOJbllle UHTEPBAJ
HabmongeHus: 6 OTHENIbHOM BBIOODKU.
Bo-BTOpBIX, 1711 YMEHbLLIEHUA AUCIED-
cun oueHku CIIM HeobxomuMo ycpen-
HATb PE3yJIbTAT I10 JOCTATOYHO 6O0JIb-
oMy uuciay Bbl6Oopok N  (06bIMHO
N>100). W, B-TpeTbux, eciu i
ontumusaluu K, UCIOJb3yETCs HENPS-
MOYTOJIbHAasi OKOHHas (YHKUHA, TO
XOpOLIYI0O  CIEKTPAIbHYIO  OLEHKY
MOKHO TOJIyYHUTb TOJIBKO C HCIIOJIb30-
BaHUEM I[1€PEKPLIBAIOILIMXCA UHTEPBa-
JIOB HabioneHus, 4To elle OoJiblie
YBEJIMUMBAET KOJIMYECTBO OTHEJbHBIX
BbIGOPOK. Bce aTH (haKTOpBl MPUBOAAT
K HeOOXOJUMOCTH TIOKDBITHSl OY€eHb
6osbiIoro N x 6 BpeMEHHOrO HHTED-
Bajlla A TMOJYy4YEeHUS COCTOATENbHOMU
ouenku CIIM pmucKpeTHOro rmnpoiecca.
Haxe ecny Ha 3alaHHOM OTHOCHUTEJIb-
HO KODOTKOM BpPEMEHHOM HHTEpBaJje
0 HccnenyeMblil MPOLIECC U3MEHEHHs
BaJIIOTHBIX KYPCOB OKaXKETCsA CTallMO-
HapHbIM, TO Ha 3HauyuTesJbHO Oosee
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MIPOJIO/KUTENIbBHOM BPEMEHHOM  WH-
TepBajie N x 6 oH ¢ OOJbIION BEPOAT-
HOCTbIO OyleT HecTallMOHApHBIM MpU
6onblioM 3HaueHuH N. B pesynbrate
MOJIydeEHHass C IMIOMOLLBIO MEePHUONIO-
rpamMm onieHka CIIM 6ymet Hecocrost-
TEJIbHOU.

Ha ™ol B3rnan, eOuHCTBEHHBIN
BBIXOJl — 3TO MCIOJb30BaTb napamem-
puyeckue METOJbI CIIEKTPAJIbHOTO aHa-
JIM3a, KOTOpble CIOCOOHBI MOJYYHUTh
cocrositenbuylo  ouenky CIIM 1o
OTHOCHUTEJIbHO KOPOTKOW OUCKPETHOM
BpPEMEHHON BLIOOPKE, Ha KOTOPOU
npoliiecc au6O SBISETCS CTallOHap-
HbIM, JIMOO €ro MOXKHO ClejaTh CTalu-
OHapHbIM, YOAlMB JIMHEWHBI TpEHN,
HarpuMep, C TMOMOIIbI0 METOJa Hau-
MEHbLUMX KBadpaToB. Cpenu Bcero
MHOroobpasus napaMeTpHUieCKUX
METOJMIOB CMEKTPAJIbHOTO OlleHUBAHUS
HauboJiblllee BHUMaHUE, IOXKaANyH,
3aCay’KUBaeT MeETOH MaKCHMaJlbHOM
SHTPOMHH, BIIEPBbIE MPENJIOMKEHHDIN
Il>xonom Beprom Ha 37-ceccun O61iie-
cTBa pa3sBenouyHod reocdusuku (Oxia-
xoMma-Cutn) B 1967 r. Ero dyHnamen-
TajdbHbIM  OoKJIan  «CreKTpasibHbIM
aHalM3 10 METONY MaKCHMaJbHOU
HTpomnuu» [5], 6e3 mnpeyBeaUyeHus,
MOILUATHYJI OCHOBBI  KJIACCUYECKOTO
CIIEKTPAaJIbHOrO OLIEHUBAHUS.

ANropuTM BbIYMCNEHUS
CNeKTpanbHOM MJIOTHOCTH
KoneGaHuh Kypca
EUR/USD no meTtopny
MaKCUMMasnbHOW 3HTPONUHK

OCHOBHaH uness MeTola MaKCHUMaJlb-
Hout aHTporimn (MM3J) cocTouT B
BbIOOPE TAKOro CIIEKTPA, KOTOPBIHA CO-
OTBETCTBYEeT HauboJiee Cay4arHOMY
(HauMeHee TpelIcKazyeMOMY) BpEMEH-
HOMY DSy, 4Ybs KOppEIALHUOHHAs
(byHKLIMA COBMamaeT C 3adaHHOM IIO-
CJIENOBATENIbHOCTBIO OIIEHEHHBIX BEJIH-
YUH. ATO YCJIOBHUE 3KBUBAJIEHTHO MpPEN-
CKa3aHWI0O BHJA KOPPEISLMOHHOMN
(byHKIMM HabMOTAaEMOro BPEMEHHOTO
psga MyTeM MaKCHMH3allMd 3HMponuu
mpollecca B TEOPETHUKO-UHDOPMAIOH-
HOM CMbIcie. IMEHHO MO3TOMY aHaJM3
no MM3 obecrnieyMBaeT 3HAYUTEJIbHOE
TIOBBIIIEHUE pa3pewaroueli cnocobHoc-
mu Af CIIEKTpabHON OLIEHKH.

OlleHKa CIIEKTpaJIbHOM IJIOTHOCTHU
MOLLIIHOCTA IO MeTony M3 umeer
TaKylo K€ aHaJIMTHYECKylo (opmy,
kak W oneHka CIIM, nonyyaemas c
MOMOIIIbIO aBTOperpeccuoHHou (AP)
MOJIEJI TIOPsIKa P C BXOAHBIM GesbIM
uryMmoM £(n).

IOna  BeiuucneHuss CIIM  kypca
BamoTHou napel EUR/USD ucnosnb3osa-
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Jlacb aBTOPErpecCUOHHasi MOAEJb II0-
panka, p=150, nnpeacraBumasi B BULE:

b e

S e jw) = ‘
AP( ) -jo -20 -jpw
l+u€e +oe +..+oe

Wnentudukauusa p + 1 napamerpa
o, a;, ,b, AP-monenu BblONHANACH
MyTeM pelleHusas p + 1 ypaBHEHUH
IOna-Yokepa, KOTOpble B MaTPUYHOM
BUJE 3alMChIBAIOTCA KakK:

r(0) 1,(-1) ... 1, (-p) 1] oS
rx(.l) rx(Q) . rx (—.IJ+]) (.xl _ O (2)

LG) 161 10 | |0y | O

roe r,(i—), 1<i < p+1, 1=j < p+1 aBTO-
KOPpENALUOHHbIE KO3 (HUIIMEHTHI,
CHy’)Kalllle 3JeMEHTaMH KOPpeJISLU-
OHHOM MaTpHIbl agmopezpeccuu o
pasMepoMm (p+1)x(-p+1), a mapameTpsl
asmopezpeccuu cgopMprloT (p+1) -
MEPHBIN BEKTOP O, Y KOTOPOro mep-
Basd KoopJuHaTa paBHa 1, T.e.:

3)

a =[1,(X.1,(12, ey ap]'.

Pelnenve cucreMmbl (2) BBINOJIHSA-
JIoch 1o anroputmy JleguHcoHa-ypbu-
HA, KOTOPBLIA MPENCTaB/sET COOOM He
TOJILKO 3(P(PEKTHUBHYIO C BbIUUCIUTEIb-
HOHM TOYKHM 3pEeHHsl MPOLEeAypy orpe-
neneHus mnapametpoB AP-monenu p,
HO U TIO3BOJIMN 3(p(HEKTUBHLIM ObOpa-
30M OIpenenaTh Nnopsnok AP-monenu,
KOTOpbIM I BaJIIOTHOTO  Kypca
EUR/USD okasainca paBHbIM 150.

06cyxaeHue Nosy4eHHbIX
pe3ynbTaToB

mepayuoHHas npoyedypa JleauHco-

Ha-JIlypbuHa T1oKa3ana O4YEHb XO-
POLIYI0 CXOIUMOCTb, YTO JOKa3bIBaeT
TOT (baKkT, 4YTO KojebaHMe Kypca
EUR/USD  saBnsieTcsi  BpeMeEHHbIM
PANOM THIIA demopezpeccuu U TOPOK-
JaeTcsi CHEeyIoLIUM PEKYPCHUBHBIM
COOTHOIIIEHNEM:

f((ﬂ):boe(n)—élak x(n-k), (@)

rne {e ()} — HOPMUPOBAHHBIA OEJbIH
LLIYM, & HOPMHUPYIOLIHH KO3(hHUIIMEHT
b, BblOMpaeTcsa Tak, '410651 repBast
KOMIIOHEHTa BEKTOpa O  OKa3sajach
paBHOM 1. DTO — OYEHb Ba)KHbIA I1O-
OGOYHBIN BbIBOJ, TMOJYYEHHBLIA B PE3YJib-
TaTe IPOBENEHHOIO CIIEKTPAJIbHOTO
aHanmM3a, W3 KOTOPOTO CJIEyeT, 4YTO
IUIs1 BDEMEHHOTO psifia KonebGaHui Kyp-
ca EUR/USD BO3MOKHO MOCTpOEHUE
(unbTpa mMpencKasaHWs Ha OJIWH IlIar
Briepen. JeNCTBUTENbHO, IIEepernycaB
dopmyny (4) B BUIE:

©)

%(n)+§ o, X(n-k) = bye(n),
k=1

Mbl MOYKEM OLEHMTb 3HaueHus X(n)
no ¢opwmysie (5), UCIOJNb3Ys: a) P U3-
BECTHBIX 3HauUeHUH X (n-k), 6) mapame-
Tpbl peepeccuu oy (KOTOpblE YacTo
Ha3bIBAIOT KO3 (UIIMEHTaMU OTpaske-
HUSI), B) CIYYaMHYIO BEJUYUHY ¢ (N) C

Ta6nuua 1. Xapaktepuctuka u knaccudukauus cnekrTpanbHbIX MUKOB, 0OHaPY)XEHHbIX B
cnekTpe konebaHuit kypca BanioTHoi napel EUR/USD

Ne yukna Mepuoga, Mepwuoa, | Mepuogp, Amnnutypa, Tun
TOproBbie AHU | Hepenun Mecsiubl | YC/IOBHbI€ €4UHULLbI uukna

1 107.17 21.43 5.36 48.98 OCHOBHO

2 55.12 11.02 2.76 27.18 1/2 OCHOBHOrO

3 35.27 7.05 1.76 10.97 1/3 OCHOBHOrO

4 28.51 5.70 1.43 11.33 28-AH. «eBpO»

5 24.01 4.80 1.20 7.25 1/4 0OCHOBHOrO

6 20.20 4.04 1.01 7.86 TOProBbIA

7 17.56 3.51 0.87 7.35 1/6 OCHOBHOrO

8 15.39 3.08 0.76 3.61 TpexHeaenbHbIl

9 13.52 2.70 0.68 6.20 1/2«eBpo»

10 11.43 2.29 0.57 4.23 «anbda»

11 10.55 2.11 0.53 5.37 «beTa»

12 9.22 1.84 - 2.88 -

13 8.57 1.71 - 2.89 1/12 ocHOBHOro

14 7.94 1.59 - 3.09 1/4 «eBpo» Tpunaet

15 7.45 1.49 - 2.42 1/4 «eBpO» TpUNNIET

16 7.04 1.41 - 3.45 1/4 «<eBpoO» TPUNNET

17 6.36 1.27 - 2.13 6-4HEBHbLIV aynneT

18 6.04 1.21 - 2.59 6-OHeBHbIV gynnet

19 5.71 1.14 - 2.12 5-gH. MynbTUNNET

20 5.53 1.11 - 1.51 5-OH. MynbTUNNET

21 5.26 1.05 - 2.28 5-OH. MynbTUNNET

22 5.04 1.01 - 2.08 5-gH. MynbTUNNET

BAJIIOTHbIN CMEKYNSHT Sueaps 2001



TEXHOJIOTUN

reHepaTopa ciay4anHoro 6ejyioro Hiyma
8] Koagxbmunem b,, KBagpaT KOTO-
poro‘b0 MOKHO paccMaTpHBaThb Kak
«OLIMOKY TMpencKa3aHUsl»  JIMHEMHOTO
¢unbtpa. EcrecTBeHHO, 31ech NPUBO-
IUTCS TOJIKO CXEMa pellleHUs O4eHb
MEPCIIEKTHBHOM 3a/layd IMpeiCKa3aHus
Ha oauH wiar Bnepef. Ee monHoe pe-
ILIEHME TEOPETUYECKH BO3MOXKHO, HO
TpebyeT o4eHb OOJIbILIMX YCHUIUN, KOTO-
pble, BIIPOYEM, MOTYT ObITb OMpPAaBIaHbI.

[lepedmeM Tenepb K H3JIOXKEHUIO
OCHOBHBIX PE3YJIbTaTOB.

T'nasublli pesynbmam pabomoul —
3TO OlleHKAa CMEKTPabHOM IJIOTHOCTH
MOLIHOCTH BaJIIOTHOTO Kypca
EUR/USD. I'pacduK 3aBUCUMOCTH:

Spp=V SAP (T) Q)

n3obpakeH Ha puc. 1, rme T — nepuod
KonebaHutll, BbIPAXKEHHBIA B TOPTOBBIX
nHsx. Jlanee, roBopsi O mepHojEe, Mbl
OyneM mnojpa3yMeBaTb UMEHHO TOPro-
Bble, a He KajieHaapHble AHU. OOLIYHO
Ha MOAOOHBIX TrpadrKax U3006pa)kaioT
dyukuuio S=S(f), rne f — HopmupoasaH-
Has yacmoma. Ho, Ha Mo# B3risj, Bbl-
O6paHHasi MHOM (hopMa IpencTaBIeHUs
criekTpa 6onee yno6Ha [/ BOCHPUS-
T™asl vHpopMauuu. B BepxHel 4acTu
puc. 1 nokasaHa 3aBucumocTb CIIM B
IUarna3oHe [MepUofioB OT 4 10 40
nHed. B HmKHeN — or 20 1o 160 aHewN.
[To ocu opavHAT Ha pUC. 1 OTJIOKEHBI
YCJIOBHBIE  €IOUHUILIB, Pa3MEPHOCTD
KOTOpBIX paBHa: (EUR/USD)/VHz.

CriekTpasbHOe paspellleHre Af roy-
yeHHOH onleHKku CIIM obnanaeT BrosHe
JIOCTAaTOYHBIMM /ISl afianTaluu 1udpo-
BbIX (DUILTPOB XapaKTEPUCTHKAMH.
Kpome TOro, mokasaHHbI Ha pucC. 1
criektp EUR/USD MOKeT uCnosb3o-
BaTbCsl TEXHHWYECKUMU aHaJIMTHUKaMU
U1l BbIOOpa IEepUONOB  CKOJB3SLLIMX
«cpenHux». [IpobnemMe BbIOOpa Mopsiaka
CKOJIb3AIIIIUX ~ «CPEIHUX» TOCBSILIEHO
MHoro nybmukauyil. OgHaKO CTOUT 3a-
METUTh, YTO OINTHMAJILHOTO BbIOOpA Ma-
DPaMETPOB CKOJIB3AIMX «CPEIHUX» IS
EUR/USD mpoCTO HE MOKET CYLLIECTBO-
BaTh, TaK KaK Bblllle ObUIO MOKA3aHO,
YyTO KoOJeGaHUsl BaJIIOTHOrO Kypca
EUR/USD mpencrasisiioT coboil  Bpe-
MEHHOM PsiIl THIIa aémopezpeccuu, a He
CKOJIB3ILLIETO YCpeOHeHUA.

[ToNHBIM CMHCOK CHEKTPAaJbHbIX IH-
KOB, OOHApPY»KEHHBIX B CIIEKTPe Koseba-
HUH BamoTHOro Kypca EUR/USD, u wux
XapaKTepUCTHKU (nepuod u amnaumy-
0a) npusBeneH B Tabn. 1. Bcero 6buio
WIEHTUMHLMPOBAHO 22 CIIeKTpasbHble
KOMITOHEHTHI, HE BCE U3 KOTOPBIX MMeE-
I0T OJJUHAKOBYIO 3HAUYMMOCTb.

[TpoBemeM wux KjaccudHUKalMio.

BAJIIOTHbII CNEKY/IAHT Ausaps 2001

CHauasia nonpo6yeM BbIIEIUTh rapMo-
HUYECKHE COCTaBJslolMe (2apMOHU-
KU), KOTOpbl€ B COOTBETCTBUU C NpPUH-
yunamu @apuayuu U HOMUHAIbHOCMU
TEOPUN YUKNIUYHOCMU JIOJIPKHBI TIPUCYT-
CTBOBaTb Ha JIOObIX (PUHAHCOBBIX U
TOBApHBIX paHKax [6]. DT rapMOHUKH
JIOJDKHBI MMETb T1epuofbl, OM3KHE K
20 HepmensaM, 40, 20, 10 u 5 gHam. Jen-
CTBUTEJIbHO, TaKWe TapMOHHKU ObuiM
obHapy)KeHbl B CIEKTpe Ha puc. 1.
OHu uMmeloT mepuonbl 21.43 Hemenw,
20.2, 10.55 u 5.04. Teopusi UMKJIMYHO-
cty Oblna criaceHa. OnHako 40-IHEB-
HbI TIEPUON HIEHTU(DULIMPOBATL He
ynanocb. Hauwbonee 6aM3KUM K Hemy
OKasascs 35.27-IHEeBHbIN N1epUO],.

CrieKTpasjibHbIA ~aHaNM3 IIOKasall,
YTO OCHOBHbIM (primary) UUuKJOM Ha
peiike EUR/USD sBnisieTcst LUK C ne-
puonom 107.17 mHent wnu 21.43 Hene-
Jqu. B monHoM cornacuu ¢ npuHyunom
eapmoHuuHocmu B crniektpe EUR/USD
HaMJeHbl TaK)Xe KpaTHble OCHOBHOMY
LMKJy TapMOHHKH, UMeEIOLIUEe [epHo-
Iobl 55.12, 35.27, 24.01, 17.56 u 8.57,
C KO3ddulMeHTaMi KpaTHOCTU 2, 3,
6 u 12 cootBercTBeHHO. [losBneHue
HEYETHBIX TAPMOHUK B CIIEKTPE MOJK-
HO OOBSCHUTb CHJIbHOW HEJMHEHHOC-
TBIO TPEHJA.

B crnekTpe pbIHOYHBIX KoJyiebaHU
kypca EUR/USD nocroiiHOe MecTo 3a-
HUMAaEeT XOPOILIO 3HAKOMbBI TOPrOBBIM
(trading) umkn ¢ nepuogoM 20.02 OHS
(ueTblpe Hepmenu). Ha criektpe Takke
XOpOLLO pa3jMYUM KpaTHBIM TOProBO-
My LMKy JBYXHENEbHBIM IEPUO],
pacLUEerUIIoLIMIACA Ha TaK Ha3sblBae-
mbie anvpa (Typ = 11.43 nHs) v Gema
(Tpee = 11.43 pmHA) UMKABL. Bnepsble
TEPMUHBI «OCHOBHOW», «TOPTOBBIN»,
«anbda» U «beTa» Ui ONHUCAHUA LUK-
0B 6butd BBeneHol Y. Bpeccepom. B
BEPXHEN YaCTU PUC. 1 MOMKHO HaMTH
TakKe cnabo BbIPa)KEHHBIM CIEKT-
panbHBIM MK, I[EPHUON KOTOPOTO
(15.39 mHs1) 6IM30K K TPEM HeOessM.

Ocoboe BHHMMaHHEe cliemyeT obpa-
TUTb Ha CIIEKTPAJIbHBINA TMHK C TMEPUO-
oM 28.51 NHA, KOTOPBIA Ha BEpPXHEHN
yacTu puc. 1 HMeeT MaKCUMaJbHYIO
aMmruTyny. 1o KOJMYECTBY TOPrOBBIX
IHer (HO He MO KaJleHJapHOW IIpo-
JIOJKUTENBHOCTH) €ro Mepyoj, COBIa-
JaeT C NEPUOJOM TaK Ha3blBAEMOrO
JYHHOR20 YUKNa, olipefenseMoMy dasa-
mu JlyHol. B nmanbHeininieM Mbl Oynem
Ha3blBaTb 3TOT 28-THEBHOW LIMKJ «EB-
pO»-LIMKJIOM, TaK Kak, IMO-BUIUMOMY,
OH fBJISIETCSl XapaKTEPHbIM IJIS CIIeK-
Tpa EUR/USD. IlonTBepskneHueM 3To-
rO IMPEATNOJIOKEHUS CIYKUT TOT (haKT,
YTO €ro KpaTHas rapMOHHKa C IepHo-
noMm 13.52 nHA obpasyeT Ha CIEKTpe
CaMbll OCTPBIM MUK, PACIOJIOMKEHHBIN
MEXOy [ByMs [JIyOOKUMH «IIpoBaja-

Mu». IpyrUMH CJIOBaMM, 3Ta CIEKT-
paJsibHas JIMHUS UMEET OYEHb BBICOKOE
OTHOLLIeHWe curHaj/nomexa. Cemu-
THEBHBI  «EBPO»-TPHUIUIET  SIBJISETCSA
pPE3yIbTaTOM pacLIEIyEHUss 7-OHEB-
HOM TapMOHHKH, KpaTHOM 28-NHEBHO-
MY «EBPO»-1IUKITY.

CrnabeHbKUI CIIEKTpajbHBI MUK C
NepUoIoM 9.22 IHS TOYHO Kiaccudu-
MpoBaTh 3aTpyaHuTeNnbHO. CKopee
BCEro, 3TO HeueTHast (KO3(hULIMEHT 3)
rapMOHHKa 28-THEBHOTO «EBPO»-1IUKJIA
(28.51/3=9.5 = 9.22). OngHaKoO BMOJIHE
BO3MOJKHO, YTO 3TO — pPe3ysbTaT pac-
LiervieHds: 10-THEBHOM TapMOHUKH.

Ilna BbimeneHuss 6oJsiee MPOIOIIKU-
TEJIbHBIX Ce30HHbIX (seasonal) yuknos ¢
nepyuolaMyd OJMH IOl U 00120CPOUHbIX
(long-term) yuxkno8 ¢ mepuomamMy IBa
roga u 6osiee HEOOXOMUM CIIEKTpAJIb-
HbIM aHaIU3 HeNeNbHbIX OUPIKEBBIX U-
arpaMM BamoTHoro kKypca EUR/USD.
Bo3amor)kHO, 3TOT aHanu3 Oyner che-
JaH B Oyayliem A Lejled JoJro-
CPOYHOTrO MPOTHO3UPOBAHUS Kypca,
HO B paMKax 3alaud pa3paboTK{ TOp-
roporo ajroputMma Ha 0ase AT&CEF-
MeTola OH He TpebyeTcsl.
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NporHos kypca EUR/USD |

HacToswias nybnukaims npofonxaeT LMKN CTaTeid, NOCBALIEHHbIX HOBOMY afanTUBHOMY
METOly CNefoBaHUs 3a TeHAeHUMeid 1 pbiHOYHbIMKM Uuknammn (Adaptive Trend & Cycles
Following Method, AT&CF-meTon), BnepBbie npeacTaBneHHoOMy B pabotax asTopa [2, 3]. B
[laHHOM CTaTbe Ha OCHOBE 3TOr0 METOAA AENaeTcs MonbiTka NPeAckasatb ABUXEHUS Kypca

EUR/USD Ha Gnuxaiiiume Heaenu n Mecsaupl.

Penakums «BC» npeanaraet yATaTensiM CPaBHUTb MPOTHO3 KYpPCa, CAENAHHbIA B AaHHOI
CcTaTbe, C NPOrHO30M Kypca, NpeaoxeHHbIM B ctatbe K. Tpemacosa [1]. Mo MHeHuio peaak-
LK, kKoppenaums mexay 060MMK NPOrHO3amm BrOSIHE YIOBNETBOPUTENbHA.

Kpatkoe onucanue metopa

pu paspabotke AT&ECF-merona

Mpernosarajloch  MCIOJb30BaTh
€ro JIMIIb KaK UHCTPYMEHT IJIS CO3Ma-
HUsI MEXaHUYECKHUX TOPTOBLIX CHCTEM.
PesynbraThl TECTUPOBAHUS METOIA IO
IHEBHLIM HAHHBIM [JIS LiEeJed TOProB-
1 u3no)keHsl B pabote [2]. [lpensa-
pUTENIbHbIE PE3YJIbTAaThl, TMOJyYEHHbBIE
Ha 6a3e y)Ke MPOBENEHHBIX U MPOIOJI-
JKAIOLLMXCSA B HACTOSIIIEE BPEMS 3KC-
MEPUMEHTOB C YaCOBbIMH JIaHHBIMH,
MO3BOJIAIOT HANEAThCSA HA CYILIECTBEH-
HOe yiyullleHhe (ONTUMU3ALMI0) MO-
MEHTOB BXOJIa/BbIXOJla B PBIHOK WU MH-
HUMH3ALMIO PHUCKa IO CPaBHEHHIO C
IPYTHUMH TOPTOBBIMH CHUCTEMAaMH.

OpHaKo B HACTOSIEN CTaTbe f XO-
Yy TMPEeIOKUTh COBCEM MPYrod ac-
MEKT MCII0JIb30BAHUSI METOJa, a MUMEH-
HO KaK WHCTpYMEHTa Jii aHajau3a
KPaTKOCPOYHBIX (Hemens), CcpeaHe-
CPOYHBIX (MecAl]) M HOJTOCPOUHBIX
(Tpu Mecsilla) TPEHOB W PbIHOYHBIX
1MKI0B. I 3TOro, Hapsay C Tpaau-
LIMOHHO HCIIOJIb3YEMBIMU  THEBHBIMU
JIaHHbIMM, ObLT MPOBENEH aHajIU3 He-
IEeJIbHBIX GUPYKEBLIX JUarpaMM BaslioT-
Horo Kypca EUR/USD.

Ins yno6CcTBa BOCHPUATUS MaTepU-
ajla HaroOMHIO CyTh METOJa W TeX WH-
CTPYMEHTOB, KOTOpbIE B HEM HCIIOJIb-
3yloTcsl. MeToJl OCHOBaH Ha IMPUHLIUIIE
CYMMHPOBaHHUs, U3BECTHOTO U3 TeEO-
pun nMKaMYHOCTH. OH 3aK/IovyaeTcs B
TOM, UTO BCE JIBMKEHUS 1I€HbI SBJISAIOT-
Csl TIPOCTBIM CJIOYKEHUEM BCEX aKTHB-
HBIX LIMKJIOB. TO €CTb, MBI UMEEM JIEJIO
C TMpPOCTOM CYMMOW aKTHUBHbBIX rapMo-
HUYECKHX COCTAaBJSIOLLINX, KOTOphIE
HaKJIaOblBAIOTCS Ha WJeaM3UPOBaH-
HYIO JIMHUIO TpeHJa. JTy JIMHUIO, B
CBOIO Ouepelb, MOMHO I[PEACTaBUTh
KaKk CyMMYy BCeX MIOJITOCPOYHBIX CO-
CTaBJIAIOLLIMX.

TakuM o0Opas3oM, [Jis TOro, YTOOBI
MOJIyYNUTh TIOJIHOE TMpPEeJICTaBlIeHUE O
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TOM WIM WHOM DBIHKE, HEOOXOIUMO
3HaTb TOJIbKO [BE Belld, a KMMEHHO:
Kylla HampaBJieH TpeHJ, U B KaKOoH
¢aze (TOuKe pa3BUTHSA) PACMOJIOMKEHA
MpOCTasi CyMMa aKTUBHBIX DPBIHOYHBIX
LIMKJIOB.

YKazaHHbIE BbILIE 3a0ayd C yCIle-
xoMm pemaiorcsi AT&ECF-metomoMm, B
paMKax KOTOPOTro C MOMOLIbI0 LU po-
BOU (pUJIbTPALIMM BBIYUCIISIIOTCS CJIEMY-
Ioll[Me TEeXHUYECKHE UHCTPYMEHTHI.
Bo-nepBhIX, OLIEHKa HIeaIu3UPOBaH-
HOW JIMHUM TPEHOA B BUIE «MeEJJIEH-
HoW» JimHMKd TpeHaa SATL (Slow
Adaptive Trend Line) u, BO-BTOpPBIX,
nHaekc RBCI (Range Bound Channel
Index), npencraBisolINi COO0H KOM-
MMO3UTHYIO (COCTaBHYIO) BOJIHY, IOJy-
YalolLyIOCS B pE3yJIbTaTE€ CyMMHPOBa-
HUS aKTHUBHBIX PHIHOUHBIX L[UKJIOB B 3a-
JAHHOW [I0JIOCE YacTOT. «BeicTpas»
anantvuBHas auHus TpeHaa FATL (Fast
Adaptive Trend Line) mnpencrasiser
coboM pe3ysbTaT HaJIOXKEHUSI COCTaB-
HOro BoJiHOBoro 1ukiIa (mHuexc RBCI)
Ha «MeJIEHHYIO» AaMalTHUBHYIO JIMHUU
TpeHnga SATL, T.e.:

FATL(r)=SATL (r)+RBCI (r)

YKa3zaHHbIE BbIIIE TPU MHAUKATOpPA
ABJISIIOTCS  OCHOBHBbIMU. OcTalibHble
MSITb WHAUKATOpOB (cM. puc. 1), a
MMEHHO: OIOpHas «ObICTpas» JIUHUS
tpeHpga RFTL (Reference Fast Trend
Line) u onopHas «MeJIeHHas» JINHUS
tpeHna RSTL (Reference Slow Trend
Line), MOMeHT «OLICTpOro» TpeHaa
FTLM (Fast Trend Line Momentum),
MOMEHT «MeJlJIeHHOro» TpeHma STLM
(Slow Trend Line Momentum) u HH-
nmekc PCCI (Perfect Commodity
Channel Index) sBadioTCs BcrioMora-
TenbHbIMU. OHU MO3BOJAIOT 0OoJiee
TOHKO OTCJIEXKHBaTh NUHAMUKY DbIH-
Ka. bonee noppobHoe omnvcaHue 3THX
TEXHUUECKUX HWHCTPYMEHTOB MOKHO
HauTU B paboTe [2].

Mpaeuna aHanusa

pexne 4eM INeperTH HEeNMoCpencT-

BEHHO K aHaJMu3y HENENIbHbIX WU
IMHEBHBIX NAHHBIX, CHOPMYJIUPYIO Ipa-
BUJIa WHTEpIIPETALMHd TPEX OCHOBHBIX
uHauKatopoB Metona — SATL, FATL u
RBCI, - HeobxonuMble OJis1 TOHUMaHUS
M3JIO}KEHHOTO HMIXKE MaTepuara.

IMpaBuno Ne 1. Ecnu HakaoH «Mmeq-
JleHHoW» JiuHUM TpeHaa SATL mnosno-
SKUTEJIbHbIA  (BOCXOMOSILIMM  LIEHOBOM
KaHaJl), a COCTaBHOM BOJIHOBOM LIMKJI
HaxXOJaUTCs BOJIM3U CBOEr0 OCHOBAHHS,
TO cjeayeT OXKuaaTb OajbHEMNIIEro
pocta ueH. [Ipu npubmmxeHun co-
CTaBHOT'O BOJIHOBOTO I[MKJIAa K CBOEH
BEDILUHE CJIENyEeT OXKUAaTb MENBEKb-
€l KOPPEKIMH WM KOHCOJIMAALMH.

IMpaBuno N¢ 2. Ecnu Hak/IoH «Mefl-
JleHHOW» nuHuM TpeHaa SATL otpuia-
TENbHBIM  (HUCXOOALIMH  LIEHOBOM
KaHaJl), a COCTAaBHOM BOJIHOBOM ILIMKJI
HaxoOuTCsl BOJIM3M CBOEW BEPILMHbI,
TO CJedayeT OXKuaaTb HajbHEMIIETO
nageHus ueH. [Ipy npubamkeHun co-
CTaBHOTO BOJIHOBOTO LIMKJA K CBOEMY
OCHOBAHHMIO CJEYET OXKUAATb Oblubeil
KOPPEKLMUU WM KOHCOJIMIALIUH.

INpaBuno Ne¢ 3. Ecinu Hak/IoOH «Meq-
JeHHOM» nuHKU TpeHpa SATL 6mM3ok
K HyJIO (OBMXKEHHE B TOPTOBOM KODH-
nope mnpu «OOKOBOM» TPEHAE), a CO-
CTaBHOM BOJIHOBOM LMK/ HaXOOUTCS
BO/IM3U CBOEM BEPLIMHBI, TO ClIEIyeT
oXupjaTbh TajgeHus ueH. [lpu npubnu-
JKEHWH COCTaBHOT'O BOJIHOBOTO LIMKJIA
K CBOEMY OCHOBAHHIO CJIENYET OXKH-
JIaTh POCTa LIEH.

[IpuBeneHHbIE BhILLIE MPaBHIIa CIIpa-
BEIIMBLI (MO MPUHLMIY [10J00Hs) NpU
aHalM3e JoObIX JaHHBIX (YAaCOBBIX,
IHEBHbIX U T. 1.). EcrectBeHHO, 4TO
MIPOAOJIKUTENILHOCTb JIEMICTBUSI TPEH-
OB U MepUoIbl LUKINYECKHUX Kojeba-
HUM OynoyT pasnnyaTtbcs, obecrnieunBas
BO3MOYXHOCTb ITPOTHO3UPOBAHUS Ha
Pa3MUYHBbIX BDEMEHHBIX TOPU3OHTaX.

BAJTIIOTHbIN CMEKYJISHT deepans 2001



AHanu3 HepeNbHbIX AAHHbIX

JIg aHaJM3a JIOJrOCPOYHBbIX (KBap-
HTaanbIX) U CpPEeIHECPOYHBIX
(MeCSIYHBIX) TPEHOOB U LIMKJIOB, T'OC-
noacTByolux Ha pbiHKe EUR/USD,
obpaTtumcs K puc. 1. B BepxHei uac-
TH 3TOTO PHUCYHKA KpOME OOBIYHBIX
CTOJIOGMKOBBIX OUPIKEBBIX AMArpaMm
(bar) roxkasaHbl aganTHUBHbIE «MeJIEH-
Hasi» U «ObICTpasi» JIMHUM TPEHMIOB, a
TaK)Xe OIOpHbIE «MeJJIEHHAas» U «Obl-
CTpble» JIMHUM TpeHOa. B cpenHein ya-
cTh puc. 1 wu300pa)KeHbl MOMEHTBI
«MEIIJIEHHOTO» U «OBICTPOro» JIMHUM
TpeHaa. B HIKHEN YacTHh pUCYHKaA I10-
Ka3aH COCTaBHOM BOJIHOBOM IIHKII,
MPENCTaBJIAIOIINNA COOOM CYyIepIosu-
uvio  (MIPOCTyI0 CYMMY) aKTHBHbIX
PBIHOYHBIX LIMKJIOB B JIMAIla30HE TEPU-
oJ0B OT 10 1o 40 HenOeb.

KowmruieKcHbIN BU3yaslbHBIA aHaAN3
TEXHUYECKUX HWHOUKATOPOB, H300pa-
JKEHHBIX Ha puC. 1, MO3BOJISET Cle-
JlaTh Cllefylollye BbIBOIbI.

JlonrocpoyHbIi (KBapTaJIbHBI)
TpeHj Ha BaloTHOM phiHKe EUR/USD

MOKa OCTaeTCsl BOCXOISIIMM C He-
CKOJIbKO 3aMeIIAIoIeNcs TUHAMUKOM.
Ha 3To mnpsiMO yKa3blBAeT IMOJIOMKHU-
TEJbHBIM HAKJIOH «MEJJIEHHON» JIMHUU
TPEHAA W TOJIOXKUTENbHOE 3HAYEHHE
MeIJIEHHOTO MoOMeHTa. [Ipo6on wmen-
JIEHHBIM MOMEHTOM KJIIOYEBOTO HyJle-
BOrO YPOBHS MPOU3OIIEN JIMIIL B
cepenuHe (peBpansi. ATO — OYEHb
CWIbHBIM OblMM curHaji. Ilo Tex mop,
MOKa 3HayeHHE MEMNJIEHHOTO MOMEHTA
6ymeT OCTaBaTbCs MOJIOXKUTENbHBIM, Y
€Bpo OyIeT COXpaHATbCS MOTEHIMA
JIOJITOCPOYHOT'O POCTA MO OTHOLIEHHIO
K aMepPUKaAHCKOMY MOJUIapy.
CpenHecpoYHbIM (MECAYHbIN) TPeH.
Ha pbiHKe EUR/USD - HuCXOOALLMIN.
Ha 3To mpsiMO yKa3blBaeT OTPHULIATE]D-
HbIF HaKJIOH «OBICTPOM» JIMHUU TpeHIa
W OTpHLATENIbHOE 3HAYEHUE OBICTPOro
MOMEHTa, YKasbIBaIOIIIEr0 Ha TEMI Ma-
IeHusi ObICTPOro TpeHAa. 3HauyeHue
OBICTPOrO MOMEHTa TMpUOIMIKAETCS K
CBOEMY MHHHUMAJIbHOMY 3Ha4Y€HUIO. TO
CBUIETENILCTBYET O TOM, YTO B HACTOS-
LIIe€e BPEMS TEMIl IMaJIeHHsl BaJIlOTHOTO
Kypca OJIM30K K MaKCHMAaJbHOMY 3Ha-
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Puc. 1. HedenvHble mexHuueckue uHOUKamopwl o coOCm.

BAJTIIOTHbIW CMEKY/ISHT despans 2001

osnuto Ha 16 espans 2001 a. na epagpuxe EUR/USD.

YEHHIO, U BCKODPE CJIelyeT OKUAATh He-
KOTOpOro 3aMeiieHust. Hukakux Oblub-
HX CHTHaJIOB Ha OBICTPbIX MHIUKATOpPAaXx
MOoKa He HabJofaeTcs.

CocraBHOM BOJIHOBOM LIMKJI Haxo-
muTcsl B (hase mafieHus, a ero 3Have-
HUe TpUOMMKaeTCs K HyJo. 3ameuy,
4yTO BOJIM3U HYJIS TEMIT U3MEHEHUS (Ta-
IEHUs WM POCTa) LMKINYECKOTO KO-
nebaHus BCerma MaKCHMaJleH.
[ToCKONBbKY COCTaBHOM BOJIHOBOM LIMKJI
MHHOBaJ CBOIO BEPILMHY MATb HEMEJNb
Hasan (OT cuTyauuu Ha 16 ¢eBpans
2001 T.), TO C OOCTAaTOYHO XOPOLIIEH
TOYHOCTBIO MOXKHO TPENTNOJIOKUTD,
YTO CBOEr0 OCHOBaHHs, TO €CTb CaMOM
HMU3LIER TOYKM, OH (UMKJI) IOOCTUTHET
MPpUOIU3UTENIBHO 4Yepe3 YeTbIpe-TATh
Heqnenb. [lo BpeMeHu 3TO COOTBETCTBY-
€T cepenuHe-KoHIly Mapra. lo 3Toro
MOMEHTa OKHIAaTb Pa3BOpOTa HHUCXO-
IOALIEer0  CpPeJHECPOYHOro TPEHNa,
00YCJIOBJIEHHOTO JIBUYKEHUEM BHU3 CO-
CTaBHOTO BOJIHOBOTO IIMKJA, IO-BUIIH-
MoMy, He crtouT. [lo KpaiiHel Mepe,
BEPOSITHOCTb TAKOrO COOBbITHUSA TpEN-
CTaBJIIETCSl TOCTATOYHO MaJIOH.

Ilenass BMOJIHE KOPPEKTHOE MNpen-
MOJIOKEHWE O TOM, YTO LIMKJ JIOCTHI-
HeT 3HauveHud -1.5, IoTeHLra IBHXe-
Hua BHU3 uHAekca RBCI cocraBnser
MpUOIU3UTENBHO 5 (UIyp OT YPOBHA
0.9120. OpHaKO JBHMKEHHE BOJIHOBOTO
LMKJIa B HaCTOfllee BPeMs IIPOUCXO-
IUT TIPOTHB BOCXOJSLIETO JOJTOCPOY-
HOTO TpEHJa, YTO [OJIKHO BHECTU
MOMNpaBKy B peajibHOe [BMKEHUE Ba-
JIIOTHOTO Kypca.

Kpome Toro, oueHb 4yacTo npu BOC-
xonduleM TpeHae wuHOUKatop RBCI
pasBopauMBaeTCss U OT HYJIEBOTO
ypoBHs. Ecnmu 3TO mpousoiger U Ha
3TOT pas3, TO MNOTeHLMal IBUXKEHUS
BHHU3 MOJXKET COCTaBUTb BCETO OIHY
¢urypy ot ypoBHA 0.9120, T.e. IO
0.9020. [loaTomMy Henb3s CKaszaTb C
MOJIHOM OIpPENENIEHHOCTbIO, YTO IICH-
XOJIOTUYECKU Ba)KHbIM pybek 0.9000
OyneT nmpoOUT BHH3, HO BEPOSITHOCTb
TaKoOro COOBITUSI JJOCTATOYHO BBICOKA.
HwkHioI0O rpaHuIly, 1O KOTOPOH MO-
JKET TIOHHU3UTbCS OOMEHHBIN KypC
EUR/USD, s oueHuBaio kKak 0.8750.

Haubonee BeposATHO, 4YTO pa3sBo-
pOT MNPOU3OHAET BHYTPM [uana3oHa
0.8750-0.9000. BeposatHOCTh TOTrO,
yTo Kypc BamoTHON mapel EUR/USD
pasBepHeTCAd OT ypoBHA 0.8750 wunu
OT ypoBHA 0.9000, 1 OLEHUBAIO NpU-
6/M3UTEIbHO OJWHaKoBo. Ho 1o
60/bLLIOMY CYETY, 3TO HE MPUHLIUIU-
alIbHBIM BOMPOC, TaK KakK pasHUlla B
2.5 durypel He O4YeHb CYLLIECTBEHHa.

Bonee Ba)XHBIM BOMPOC: «A 4YTO
ke Oymer gpanbiie?». A gasnblie
MOXKHO OHAaThb OBICTPOro pocTa
kypca EUR/USD, nockoJibKy HayHeT-

21



cs BocxojnsAmias ¢dasa BOJIHOBOTO
uvkiaa. Bo Bpemsa ston ¢asbl OuHa-
MHKa oOMeHHOro Kypca Oynet ¢op-
MHPOBATLCS 3a CYET BOCXOJSILIErO
JIOJITOCPOYHOTO TPEHOAA W BOCXOMS-
LIIETO COCTABHOTO BOJIHOBOTO LMKJA,
KOTOpble OymyT NBUTraTbCS CHUHXPOH-
HO B OIHOM HalpaBJIEHWH, T. €. B
TaHgeMe wid B dase. [Ipu saToM mo-
TEHI[MaJl JIB)KEHHS BBEPX OILIEHUTD
3HAYUTENIBHO JIerye W C Tropaslio
MeHbllIer omunbkon. Ha Mo B3rnan,
OH OyJIeT COCTaBJATb OT BOCbBMH JIO
necsaTh Guryp, T.e. KypC €eBpOIIeH-
CKOM BaJllOTl CHOBA [IOJDKEH Bep-
HYTbCA Ha ypoBeHb 0.9500-0.9750.
PacueThl MOKa3sbIBalOT, YTO 3TO MO-
JKET TMPOH3OUTH Ha BPEMEHHOM TO-
DU30HTE OT OJHOTO MO MIBYX Mecs-
LIEB, HAauMHas OT TOYKH pa3BOpOTa
BOJIHOBOTO LIMKJIA.

Bonee ponrocpouHblit MPOTHO3 Ha
OCHOBE aHaJlu3a HeMNEsbHBIX JaHHBIX
MoKa JaTb 3aTpydaHuUTeNnbHO. Harowm-
Hio, uyto AT&GCF-meton sBasercs
aJlarTUBHBIM METOIOM, OCHOBHas LIeJb
KOTOPOTO — OIpeNeNiATh TeEKYIIUe
HarpaBJIeHUs] TPEHMIOB U LHMKJIOB. [lo-
3TOMY €XKEHENENbHbI MOHHUTOPHHT
MIPUBENIEHHBIX Ha PUC. 1 TEXHUYECKUX
WHCTPYMEHTOB TO3BOJIMT B OyOyllleM
BHECTH KOPPEKTUBHI B MPOrHo3. OnHa-
KO, Ha MOM B3rJ1si, 6a30BLIM ClIeHApUN
OyneT MMEHHO TaKOM.

He wuckmoueHo, 4To BO BpeMsl BOC-
xonsiler (¢asbl BOJIHOBOTO IHKJIA
eBpOIIeNcKas BajoTa IMornpobyeT mpo-
TECTUPOBATh YPOBEHb [APUTETA IO
OTHOLLIEHUIO K aMEePUKAHCKOMY JIOJIj1a-
py. Haubonee BeposITHO, YTO 3TO MO-
JKET TMPOU30NTH B HIOHE 3TOrO roja.

B Hacrosillee BpeMs clenaTh Mpo-
THO3 O TOM, TOHAET JIK KypcC
EUR/USD Bhblllle YpOBHSI IapuTeTa,
OMUpPAsACh TOJILKO HAa METOMbl TEXHU-
YeCKOro aHayvsa (IyCThb Ja’Ke U CHJIb-
HO NPOJIBUHYThIE), HE IMPENCTABISETCS
BO3MOKHbIM. PyHIaMeHTa/lbHbIE Ke
acrmekTbl 3ToM mnpobneMbl A 3[ech
MPUHIMININAIBHO HE 3aTparvBalo.

AHanu3 gHEeBHbIX JaHHbIX

s 6oJsiee [eTaJbHOrO aHaju3a
Hcpenﬁecpqumx (MecsiYHBIX) U
KPaTKOCPOYHBIX (HENEbHBIX) TPEHIOB
Y 1IMKJIOB, TOCTIOJCTBYIOIIIMX Ha DbIHKE
EUR/USD, ofpatumca k puc. 2. B
BEPXHEH YacCTH 3TOrO pPHCYHKa Ha
OObIYHbIE OHEBHBIE CTOJIOUKOBLIE OHp-
JKeBble nuarpammbl (bar) HaJIOXKeHb
alanTUBHbBIE «MeEJJIEHHas» U «ObICT-
pas» JWUHUKM TPEHOa, a TaKXXe OIop-
Hble «MeJIJIEHHAas» U «ObICTPble» JIMHUU
TpeHIoB (UBETa JIMHWM OJMHAKOBBI C
puc. 1). B cpenHeit yactu puc. 2 u30-
OpaKeHbl MOMEHTHI «MEMJIEHHOTO» U
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«ObICTPOro» JIMHUKM TpeHna. Kpome To-
ro, B CpenHel 4acTu DUC. 2 IOKa3aH
COCTaBHOM BOJIHOBOM IIMKJI, NPENICTaB-
JIIOUIMH cO60M cyneprio3uumio (mpo-
CTyIO CYMMY) aKTHUBHBIX DPbIHOYHBIX
LIMKJIOB B JIMAra3oHe MepUonoB OT 10
no 40 nHed. B HwkHel yacTu puc. 2
nokasaH Takyke uHuekc PCCI, onwca-
HHE KOTOPOrO JIaHO B craThe [3].
KoMruteKCHBIM BU3yalsIbHBIM aHajIu3
TEXHUYECKUX HHOUKATOpPOB, H3006pa-
JKEHHBIX Ha pHUC. 2, TO3BOJIET Clie-
JlaTh CJIeNyIollEe BbIBOJIBI.
CpenHecpoyHblit (MECSYHBIN) TPEH
Ha BamoTHOM pbiHKe EUR/USD mnoka
OCTaeTCsl HUCXOIALIMM C YCKOPSIO-
mencad auHamukod. Ha 3to mpsmo
VKa3blBAET OTPHUIATENIbHBIA HaKJIOH
«MEMJIEHHOM» JIMHUM TpeHJa W OTpU-

LlaTeJlbHOe 3HaueHWe MeEIJIEHHOTO MO-
MeHTa. [Ipoboii MenneHHbBIM MOMEH-
TOM KJIIOUEBOTO HYJIEBOTO YPOBHSA
MPOU30LIIENT YKe NeCATb NHEH Haszamd
(6 deBpans). Huyero mnoxoskero Ha
JIOKaJIbHbI MHHUMYM JIMHUU MeIJIEeH-
HOTO MOMEHTa IOKa He HabJonaeTcs.
Ilo Tex mop, MOKa 3HayeHUe MeJJjleH-
HOTO MOMeHTa OymeT OcCTaBaTbCs OT-
pULIaTeNbHbIM, Y €Bpo OymeT coxpa-
HATbCA CpEOHECPOYHBIM IOTEeHLHal
nafieHus1 TI0 OTHOLLIEHHI0 K aMePHUKaH-
CKOMY JNoJiIapy. B mpuHiune 3to na-
IEeHUE BCe ellle MOYKHO CUUTaTb Cpef-
HECPOYHOM MEJIBEXKbEN KOPPEKLINEN.

MeqieHHasi JIMHUSL TPeHMa, BbIYMC-
JIEHHasi C UCIOJIb30BAHUEM JHEBHbIX
kotupoBok EUR/USD, no cBoemy ¢u-
3MYECKOMY CMBICy TIOYTH 3KBHBA-
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Puc. 2. JTnesnvie mexnuueckue unoukamopul no cocmosinuio Ha 16 gespansn 2001 e. na epaguxe EUR/USD.
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JleHTHa OBbICTPOMY TpEHIY Ha HeNEellb-
HbIX OUPIKEBBIX JHUAarpaMMax.
KpaTkocpouHbIit (HemeNbHBIN)
TpeHa Ha peiHKe EUR/USD Takke oc-
TaeTcsl HUCXomAUMM. Ha 3To mpsmo
YKa3blBa€T OTPULIATENIbHBIN HaKJIOH
«OBICTPOM» JIMHUM TPEHOA U OTpHUlLIa-
TEJIbHOE 3HayeHHEe OBbICTPOrO MOMEH-
Ta, TOBOpsALIEE O IOCTOSIHHOM TeEMIIE
najsieHyss ObICTporo TpeHaa. Hukakux
ObIUbUX CUTHaJIOB Ha ObICTpbIX daily-
VMHAMKATOpax IoKa He HabiojaeTcs.
CocraBHO! BOJHOBOM LHMKJ Haxo-
ouTcs B (ase mameHus, a ero 3Haue-
HUE Y)K€ PAacIOJIOKEHO B Juara3oHe
oT -20 [0 O, T. e. B6/IM3U CBOEro Oc-
HOBaHUs. V3 Takoro MoOJIOXKEHUsS C
OuYeHb OOJIBLION BEPOSATHOCTBHIO MO-
JKET HaudaTbCfl KpaTKOCpOuYHas Oblubs
KOPPEKUMS], COMPOBOMXKIAIOIAsACS pes-
KUM YBEJMYEHHEM BOJIATUJIBHOCTH.
Orcioga BbBOJ — Npob0s BHU3 TCHXO-
JIOTUYECKHU Ba)KHOro ypoBHA 0.9000
6e3 MpenBapUTEIbHOTO «OTCKOKa»
3HAUYUTEJILHO BbIllle YPOBHA 0.9100 He
npousoiaeT. Muaukatop PCCI B Huk-
HEM 4aCTu pHUC. 2, NOCTUrLIMN 15 de-
Bpassa 2001 r. 3HayeHus —100, ABseT-

C JIOTIOJIHUTENIbHBIM TTOATBEPIKIEHU-
eM O1M3KOM Oblubel KODDEKLMU.

OOLue BbIBOADI

B3a1<moquI/1e chopmysupylo ob1iue
BBIBOJIbI, MOJIyUEHHbIE B Pe3yJbTaTe
aHa/M3a HeNeJIbHbIX U THEBHBIX KOTH-

POBOK  Kypca  BaJIlOTHOM  Maphl
EUR/USD.
JlonrocpoyHbIi (KkBapTabHbIN)

TpeHa Ha pbiHKe EUR/USD no-npex-
HEMY BOCXOJSLIWH, UYTO OOYCJIOBJIMBA-
eT OOJbLION MOTEHIMaN POCTa €BpO
[0 OTHOLIEHHIO K aMEPUKAHCKOMY
JloJUlapy Ha BPEMEHHOM TOPU3OHTE 1O
uioHs 2001 ropa. [lo MoeMy MHeHUIO,
kypc EUR/USD BHOBb BepHETCS Ha
ypoBeHb 0.9500-0.9700 U, BO3MOXKHO,
MPOTECTUPYET YPOBEHb MapHTETA.
CpenHecpoyHblit (MECAYHBINA) TPEH
— HucxomAluWi. Ha Mom B3rnsim, ero
MOYKHO paccMaTpuBaTb KaK CpenHe-
CPOYHYI0 MEMBEKbI0 Koppekuuo. Pa-
3a KOPPEKLUU MOMKET IMPOJOJIKAThCSA
no mapra 2001 r. [Ipu 3TOoM B Kaue-
CTBE TMpENEeJIbHOrO YPOBHS, IO KOTO-
poro kypc EUR/USD MoeT moHu-

3UThCH,

s paccMaTpuBald YPOBEHb
0.8750. Ho Bce ke cuuraio, 4TO €CTb

Masjas BEPOSATHOCTb, YTO TICUXOJIOTH-
YeCKM 3HauMMbIi ypoBeHb 0.9000 Tak
U He 6yneTr nmpobutr. OOHaKO TMPUHLIH-
MUaJbHOTO 3HAYEHUS] 3TO HE HMEET.
Ha BpeMeHHOM TOpHU30HTE B OJHY-NIBE
HeNe/lM Ha pbIHKE MOKHO OXKMJIAThb
KPaTKOCPOYHOH OBbIYbeN KOPPEKLIUH,
KOTOpasi B NPHUHIMIIE MOXXET IPHUBEC-
TH K Pa3BOPOTYy CPEAHECPOYHOM (Me-
CSIYHOM) TEHEHLIMH. B
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AT&CF-meTon B moaenu
C MNOCTOSHHbLIM pPbl4arom

Hactoswasa pabota 3aBepliaeT LMK CTaTei, MOCBALUEHHbIX HOBOMY afanTMBHOMY
METOAy CNefoBaHMs 3a TeHAeHUMeld U pbiHOYHbIMKM uvknamm (Adaptive Trend & Cycles
Following Method) [1-3]. B cTatbe npeacTaBfieHbl pesynbTaThl TECTUPOBAHWS METOAA B

mopenu ¢ GUHaHCOBLIM pbiyarom 10.

MHuoruve yutarenu
He NOBepuNM...

exX 4uTaTeslel, 1)l KOTOPBIX Mpel-

MET MOMX NybJMKalui NpencTas-
JISET MHTEPEC, MOXKHO YCJIOBHO pasfie-
JIUTb Ha TPH TPYIIIbIL.

[lepBas u camas 6osbliiad rpymnmna —
3TO Te, KTO, MPOYMUTaB PO HOBLINA Me-
TOJI Y TIOKa3aHHbIE UM DPe3yJbTaThbl, HE
CJIMLLIKOM B HHX IOBEPUJIH, PACCyKaas
NPUMEPHO TakK: «JTOTO HE MOXKET
ObITb, TOTOMY YTO 3TOIO HE MOMKET
ObITb HUKOrma» Wnu «Hy, omgHO neno
TECTUPOBAHUE, U COBCEM JIPYTOe IEJO
— MpaKTHKa...». XOuy 3aMeTUTb, 4YTO
nepeybexnaTh TaKOrO poOja CKEeNTH-
KOB HE BXOIWUT B MOW IulaHbl. [lycTb
OHM OCTAlOTCSl NIPU CBOEM MHEHMUHU.

Bropas Hebonblas rpymnmna yuTarte-
Jied, uMelolllas TOCTAaTOYHO Mpodec-
CHOHaJIbHble HaBbIKM B  06JyiacTH
undpoBoil 06pabOTKM NAHHBIX U CIe-
KTpaJIbHOM aHajM3e, pelinia BOCIpO-
M3BECTH OOCY»KIaeMbll MeTol U pabo-
TaeT HaJl BLIYMCIIEHHEM HCIIOJb3YEMbIX
B HEM MHCTpyMeHTOB. OT TaKHX YHTa-
TeJel MO 3JIEKTPOHHOW IMOYTE MOCTY-
NnaloT BeCcbMa HUHTEpPEeCHble BOIPOCHL.

OpnHako [yIsl TOro, YTOObI MOJIYYUTD
Jla’ke TpelBapUTebHbIE PE3YJIbTAThI,
3TOM KaTeropuu yurartesned norpeby-
€TCsl 3HAUMTEJIbHO OOJIbllle BPEMEHH,
yeM TpU Mecsia. f »kemalo UM Bcsiue-
CKUX YCIIEXOB Ha 3TOM HEJIETKOM IIy-
TH, HO JIOJDKEH 3aMETHUTb, UTO 3TO OY-
IyT WX COOCTBEHHblE WHIUKATODHI,
XOTSl U pa3paboTaHHble Ha TexX JKe
MIPUHIIMIIAX, YTO U MOMU.

[TonyyuTh MOJHYIO aHAJOTHIO IMpaK-
TUYECKH HEBO3MOXXHO 0e3 TOYHOro
3HaHUS MapaMeTPOB (UIBTPOB U psna
JIPYTUX TEXHUUECKHX HOY-Xay, UCIOJIb-
3yeMbIX MHOH, B TOM UHCJIE U Kacalo-
IIMXCS YCTpaHEHUs] MCKa)KEHWH, BCe-
rIa BO3HUKAWOIIMX B IMOrPaHUYHBIX
obnactsax. Ilo aTo npuunHe TOT TOp-
TOBBIM aJITOPUTM, KOTOPBIA XOPOILIO
paboTaeT y MeHs, BO3MOXKHO, He Oy-
neT paboTaTb NPU HCIIOJIB30BAHUU IO-
JIyYeHHbIX 6e3 y4yeTa CKa3aHHOTO BHI-
1le uHaMKatopoB. Ho, TeM He MeHee,
IUIsl  JTaHHOM KaTeropuu uuTaTesei
MpUBENEHHLIM B HACTOSLIEN paboTe
MaTepuan OyIeT ouyeHb I10JIE3EH.
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W, HaKOHELl, TPeThbs, COBCEM Masas
YacTb YMTATEJIEH, BO3MOKHO, YXKe IH-
LLIET KPUTHYECKHE CTaTbH, Ije IMOCTa-
paeTcsl TeopeTHYecKr 060CHOBATh He-

TaKhe KpuUTHyeckue paboThl U MOABAT-
ca B bmmkaniueM OyayllieM, TO 3TO He
O6yneT I MeHs JOCTATOYHBIM OCHO-
BaHUEM IUIA BTATMBAHHUA B MyOJIUYHYIO

BO3MOXXHOCTb CO3JIaHHUSI CUCTEMBI, TEOPETHUUECKYIO ITUCKYCCHIO, TJl€ HHU
CoCOOHOM «IM00eauTh PBIHOK». EcCaM  ofHa M3 CTOPOH HUKOTIA HE MOXKET
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JIOKasaTb CBOIO MpPaBOTy. MeHs UHTe-
DECYET HCKIIOYUTENbHO MpaKTHYec-
KUI PE3yJIbTaT, Ille €ANHCTBEHHBIM JIO-
Ka3aTeJIbCTBOM SABJIAETCA IIOJIyYeHHas
4yrcTas NpubbUIb.

...A pe3synbTathl CUCTEMbI
npeBocxoAHbie!

TO KacaeTcsi paspaboTaHHOU

MHOIO MEXaHWYECKON TOProBOM
CHUCTEMBI, TO OHa MPOMAOJIKAET IOKa-
3bIBaTh IPEBOCXOJHbIE pe3ybTaThl. C
MOMEHTa T[IOCJIEJHETO BBIXOJA U3
nnuHHOM nosuumu o EUR/USD, koro-
pbli Obln cAenaH cucreMol 8 nekabps
2000 r. ¥ nokasaH B pabore [1], cuc-
TeMa COoBepllunia elle (Uau BCero, ec-
JIU YTOJHO) MSTh TOPTOBBIX OIEpALUH,
Ha KOTOPBIX ObUIO BBIUTPAHO MOYTH 10
¢uryp 6e3 enquHOMN TMOTEPH.

3aMeTHUM, YTO 3TO ObUIO YIKE HE
obpaTHOe TecTtupoBaHue. Bce 3tH
ornepauyu NPOBOJWINCH peajibHO. K
HACTOSILLIEMY BpPEMEHH COMHEHHH B
paboTOCOCOOHOCTH CUCTEMBI § MEHS
HeT. Eciy noka M ocraloTcs HEKOTO-
pble MPOGJIEMBI, TO OHHU JIEKAT YUCTO
B TCHUXOJIOTUYECKON IIJIOCKOCTH, a
MMEHHO: Ha IpaKTUKE O4YeHb TPYIHO
ClleIoBaTh CUrHajaM OO0 KOHLa. Bxo-
IUTb B PBIHOK IO CHTHAaJIaM JIOCTaTOY-
HO T[POCTO, HO O4YeHb HENPOCTO
JEp)KaTb CTOMbI, KOTOPbIE CTaBUT CHU-
CTeMa, U HE 3aKpblBaTb NPUOBLIbHbIE
MO3ULIMK paHbllle BPEMEHHU.

Jliomy, C KOTOPBIMH S HUMEID YMIO-
BOJIbCTBUE paboTaTh, U JJI KOTOPbIX
omnucaHHbll B [1-3] MeTon sBIsieTCA
YK€ He MPEIMETOM JIMCKYCCHH, a Tep-
CIIEKTUBHbIM HHCTPYMEHTOM IOJIyYe-
HUA TpUOBUIM, I[IOHaudaly YIIpeKalu
MEHSI B KOHCEPBATHUBHOCTH CHCTEMBI.
JlefiCTBUTENBHO, CUCTEMA OY€Hb YaCTO
OblBaeT BHE DBbIHKa, IOKas3blBasg, 4TO
HaJIEXKHBIX CUTHAJIOB K TOKYIIKE WIH
npopake Het. M3-3a 3TOro, neckarsb,
VHOTZIa NPONYCKaIUCh TOBOJIBHO CHUJIb-
Hble JIBM)KEHUS] Ha DbIHKE.

Yrtobbl [OKasaTh, UYTO 3TO HE TakK,
ObU1 TIPOBENEH TECT Ha Urpe C IMOCTO-
SIHHBIM (PMHAHCOBLIM pbIYAaroM, pas-
HbeIM 10. [lpu TecTupoBaHUM pa3Mep
OTPBLITOM TMO3WLIMK Bceraa Bblbupasncs
TakuM o6pa3oM, 4TOObl OTHOLLEHHE
«pasMEpP OTKPBLITOM IO3ULIMU»/«I1IEPBO-
HaudaJlbHas Map)Ka + CyMMapHbIA JO-
XOJ/yObITOK» Bcerma Obulo paBHO 10.
Pasmep nepBoHavanbHON Map)Ky BbI-
6upasics $100000. PesynbraTam aToro
TECTUPOBAHHS W TIOCBSIIIEHAa HaCTOs-
L1as cTraTbs, JIOTMYECKU 3aBepllialo-
wasa uuka o6 ATECF-metone.

TexHuyeckue mnpobieMbl, CBsI3aH-
Hbl€ C OTKPBITUEM OOJIbIIMX ITO3ULIMH
(OTKpbITBIE JIMHWM, JIMIMUTHI U T.0O.), U

BAJIIOTHbII CNEKY/IAHT Maii 2001

CBOIMbl B MOJIEJIM HE YYUTHIBAJIMCh.
Tect TpagMLMOHHO MPOBOJAWICA Ha
KOTHPOBKAx BaJIIOTHOM naphl
EUR/USD, nonydeHHbIX 4epe3 CUCTe-
My CQG. TloaToMy MaKCUMaJbHBIE U
MUHUMaJIbHble 3HAY€HUs JHA MOTYT
OT/IMYATbCA OT 3TUX 3HAYEHUH B
Reuters, 1 y»x TeMm 6osiee — OT aHaJjo-
rmyHbIX 3HaueHuin B Reuters Dealing
(D2). Ho, cornacurech, 4TO IjIs1 MO-
JIEJILHOTO 3KCIIEPUMEHTA 3TO HE CTOJIb
MIPUHLUIXAJIBHO.

[locne Toro, Kak Bbl, yBa)KaeMble
YUTATENIM, O3HAKOMUTECH C IPENCTaB-
JIEHHBIMM HIDKE Ppe3yJbTaTaMH, BpS
JI1 Y BaC BO3HUKHET JKEJlaHWE Ha3BaTh
CHUCTEMY KOHCepBaTHBHOU. Kpome To-
ro, Kak 6buto obellaHo B pabote [2],

B JaHHOM MyOJMKalLMK Ha puC. 1-5 10-
KasaHbl BCE TOYKH, IJle CUCTEMA BXO-
IWia B PbIHOK W BHIXOAMJIA U3 PhIHKA.
Ocoby10 1IEHHOCTb MPENCTABIISET OIHU-
CaHU€e BCEX TUIIOB TOPIOBbIX CUTHAJIOB,
HCIOJIb3YEMBIX CHUCTEMOM, UTO I103BO-
JigeT ray0)Ke TOHATb JIOTWMKY paboThl
CHCTEMBI.

KpaTtkoe onucaHue TexHu-
YeCKMX MUHAUKATOPOB

chepnbnaalomee ornucaHue Bcex
HCIIOJIb3YEMBIX B METOJIE TEeXHUYEe-
CKUX HMHJIMKaTOPOB M CMOCOOOB MX WH-
TeprpeTaluu AaHo B pabotax [1, 3].
[Toatomy ™Mbl He OymeM Ha HHX
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rnoapo6HO ocTraHaBiMBaThcA. OMHAKO
LIS T€X 4YWTaTesIed, KOTOpble HE 3Ha-
KOMBbl C YKa3aHHBIMU MyOJIUKALIUAMH,
MEPEYUCIIUIM 3TH HOBLIE TEXHUYECKHUE
WHCTPYMEHTBI C YKa3aHUEM MX Ha3Ba-
HUA U crtoco6a BbIYMCIIEHUS.

FATL (Fast Adaptive Trend Line)
— «ObICTpasi» afganTUBHasH JIMHUS TPEH-
na (cMm. puc. 1) noJyiydyaeTcs C HUCIOJb-
30BaHUEM LM(PPOBOro (UibTpa HHU3-
KOM 4aCTOTbl, KOTODBIM CIYXUT [OJIA
MOJaBJAEHHsI BBICOKOYACTOTHBIX IIIy-
MOB, a TaKKe PbIHOYHBIX IMKJIOB C
OYEHb KOPOTKHUMH MEPHOAAMH.

SATL (Slow Adaptive Trend Line)
— «MeJJIeHHasl» afanTWUBHAas JIMHUSA
TpeHpa (cM. puc. 1) moJsiydyaeTcs C Uc-
MOJIb30BAHUEM JIPYrOro  IM(POBOTO

¢puibTpa HHU3KOW 4YaCTOThbl, KOTOPBIM
CITY>KUT IJIs TTOJABJIEHHUS LLIYMOB U Dbl-
HOYHBIX LIHKJIOB C 0oJjiee [JIMHHBIMU
MEPUOJIAMU.

RFTL (Reference Fast Trend Line)
— omnopHasi «ObICTpasi» JIMHUA TpeHmda
u RSTL (Reference Slow Trend Line)
— ONOpHasi «MeJlJIEHHAas» JINHUS TPEH-
ma (cM. puc. 1). OHU BBIYUCIISIOTCS IO
OTKJIMKAaM YKa3aHHbIX BHILIIE (DUIIBT-
POB, B3ATBIX CO CTPOTO ONPENETIEHHBI-
MU 3aJlep>KKaMHu.

FTLM (Fast Trend Line
Momentum) u STLM (Slow Trend
Line Momentum) (cMm. puc. 1) moka-
3bIBAIOT TEMN H3MeEHeHUs (MafeHus
unu pocra) FATL u SATL u Bbluucns-
I0TCSl IO (hopmyJiam:
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FTLM(k) = FATL(k) — RFTL(k),
STLM(k) = SATL(k) — RSTL(Kk).
Munekc RBCI (Range Bound

Channel Index) — orpaHWYeHHBIN I10
MoJioce WHIEKC KaHana (cM. puc. 1).
BbrumcnseTcsi ¢ moMolIblo MOJIOCOBOTO
(buibTpa, KOTOPBINA BBINOJHAET OMHO-
BPEMEHHO CJIENyIOIINE (PYHKIMU:

* yHmajaseT HU3KOYACMOMHbIU WyM,
hopMUpyeMbI HU3KOYACTOTHBIMU CO-
CTaBJISIOLIMMH CIIEKTpPa C TMEpPUOJaMU
6onpiuMu T2;

* yHajsieT @bICOKOUACMOMHBbILL Wy M,
(opMUpPYEMBIET  BBICOKOYACTOTHBIMHU
COCTaBJISIIOLIMMU CIIEKTpa C MepHoJa-
My MeHblumu T1, rome T2 > T1. Yn-
pouienHo: RBCI(k) = FATLk) -
SATL(K).

Hupexkc PCCI (Perfect Commodity
Channel Index) — coBepllIEHHBIA HWH-
JIIEKC TOBapHOro KaHaja (cM. puc. 1).
Briuncrnsiercs no dopmyie:

PCCI(k) = close(k) — FATL(K).

Wupexkc PCCI - 3TO HOpMHUpPOBAaH-
Hasi Ha CBO€ CTaHIAPTHOE OTKJIOHE-
HUE BblCOKOUACMOMHASA COCMABNSAI0-
wasn KoyiebaHU BaJIOTHOTO Kypca.

OnucaHue
TOProBbIX CUTHANOB

l_[o BUMy OIlEpalMi UCIOJIb3yEMbIE
B CHUCTEME TOPrOBble€ CHUTHAJIbI
MOXXHO pa3leyuTb Ha [Be Oosbllue
TPYIINbl: CHUTHAJIBI Ha OMKpbimue Ko-
POTKUX WJIM [JIUHHBIX T[O3ULUN U
CMon-CcuzHabl.

[lepBas rpymnmna cuUrHajoB — 3TO pe-
8€pCUBHble CHTHAaJIbl, TIPU MOCTYIIEHUU
KOTODBIX CHUCTEMa 3aKpbldaem TMO3H-
LMY, HE COBMaJalollye MO Harpasie-
HUIO C TIOCTYIHMBLIMM CUTHAJIOM, U
omxkpvlgaem IMPOTUBOIIOJIOKHYIO 1103U-
LHIO, T.€. «Nepesopavusaemcs».

Bropas rpynna curHasioB (CTOM-cHr-
HaJbl) MIO3BOJISIET OIPAHUYHUTL BO3MOXK-
Hble TIOTEPH HW/WIA COXPaHUTb TEKY-
wmi poxon. CrnenyeT OTMETHTb, UTO
NPUBEJEHHOE HIDKE OIMCAaHUE CHTHa-
JIOB HEJb35l CUUTATb KOHKPETHLIM aJl-
TOPHUTMOM, MO KOTOPOMY MOXKHO IIH-
caTb NporpamMMy st MeXaHUYeCKOH
TOproBoM cucreMsbl. CylllecTByeT, MO
KpalHell Mepe, JIBe MMPUYMHbBI, MO KO-
TOPbBIM HE TPENCTAB/ISAETCS BO3MOXK-
HbIM IIPHUBECTH 3[IECh TAKOH aJITOPUTM.

Bo-niepBbix, oOH OymeT paboTaTb
MPaBWIbHO TOJILKO B TOM CJy4ae, ec-
s OyOyT UCIOJIb30BaThCs B TOYHOCTHU
TaKWe >X€ WHAMKATODpbl, KaKk Ha pHC.
1-5. A MOJAy4YUTh KX MOIKHO TOJIBKO
MIpU CTPOrO OINpeNesIEHHbIX MapaMeT-
pax (4acToThl cpe3a U T.1.) LHU(PPOBLIX
GuUnLTPOB.

Bo-BTOpbIX, U1 pa3HbIX PHIHKOB aJl-
rOpUTMBbl OyOyT OmpenesieHHbIM obpa-
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30M OTJMYaTbCS, XOTA W He I BCeX
TUIOB CHTHAJIOB. [0 3THM mNpHUYHMHAM
HUKAKWUEe MPETEH3UH U KPUTHKA OT TEX,
y KOro He TOJy4YHIOCh pa3paboTaTb
QHAJIOTUYHYIO CHUCTEMY W OOOUTbCA
aQHaJIOTUYHBIX PEe3yJIbTAaTOB, HE TMPHHU-
MaloTcsi. OMHAKO MPHUBENEHHOE HIKE
ONMCaHWe CUTrHaJoB, 0E3YCJIOBHO, IIO-
MOJKET TJIy6Ke TMOHSTb HUX JIOTHKY, 4YTO
OyHeT MoJie3HbIM ITpU pa3paboTKe cob-
CTBEHHBIX CHUCTeM, 0a3UpYIOLLUXCS Ha
TeX JKe mnpuHuMnax. [Ipy wuzydeHuu
MPUBEJIEHHBIX HIM)KE CUTHAJIOB PEKO-
MEHJIYIO TO0JIb30BaTbCsl PUCYHKaMU 1-5.

CurHanbl Ha OTKpbITHE
DJINHHbBIX NO3ULUIA

CurHan S1 sBasieTCss JOCTATOYHO
HaJE)KHBIM  PA3BOPOMHLIM  CHUTHAJIOM
Ha uznete Oblubelt TeHaeHUUH. OyeHb
4acTO OH INpeJBapsieT Hayasao AOJro-
CPOYHOM Medgerxbell TeHmeHUuH. Kak
MIPaBUJIO, TOMY CHUTHAJy MpEeNIEeCTBY-
€T MepBasi cepbe3Hasi KOppPEeKLUs BHU3
MIPOTHUB TOCMOJCTBYIOIIETO Ha DBIHKE
6blube20 TpeHOa, 3a KOTOPOW BHOBb
cnenyeT [IBWKeHWe BBepx. Ho 3To
IBIKEHUE TIPOUCXONUT yXKe Ha (hoHe
najgamollero uHaukatopa STLM, yka-
3bIBAIOILIETO Ha COJIMIKEHUE «MEJIEH-
HOM» aJanTUBHOM JIMHUKM TpeH[a
SATL u onopHOM «MeIEHHON» JIMHUU
Tpenna RSTL. HanowmHio, uro nepece-
YyeHHe 3TUX JIMHUNA S CUMTal0 3aBep-
1IeHreM (hOPMHUPOBAHHUS NOJIrOCPOY-
HOro Medaexxkbe2o TpeHna [1, 3].

[TOCKOJIbKY B MOMEHT MOCTYIUIEHUS
curHasa S1 ellle He BCe YYACTHUKU
PbIHKa OMNPENEHINCh C HalpaBJIEHHEM
Oynyluen TeHAEHUHH, 3TO OOYCIIOBIIH-
BaeT GOJbILYI0 BOJATWILHOCTD LIEH, Xa-
PaKTEPHYIO 11 MOMEHTOB IepeyioMa
TpeHpa. [loaTomy mpu BBIOOpE LIEHBI
MPOJAXKU JO/DKHO YUUTHIBATbCS 3HAYe-
nue PCCIL. lleHa npopnaku BeIOMpaeTcs
B 3aBUCUMOCTHM OT 3HA4Ye€HUs OCLMIIS-
topa PCCI. Ecnu Ha neHb npuxona Cur-
Hanma 3HadyeHue PCCl nexur gbiwe
YPOBHA MuHyc 100, TO ueHa npodaxxku
BbIOMPAETCS DPABHOM UeHe OMKpbimus
IHS, Clenylollero 3a JHeM (POPMHUPO-
BaHusA. Eciu Ha JeHb Mpuxoja CHUrHasa
sHaueHne PCCI neXur Huike YpOBHS
MuHyc 100, TO yeHa npodaxxu BbIOUpPA-
€TCsl paBHOM LieHe 3aKpblmus OHA, clie-
OyIOLIEro 3a nHeM (GPOPMHUPOBAHUS CHI-
Hajla — TMpPH YCJOBHUH, YTO HAa MOMEHT
3aKkpbiTUs 3Toro nHs 3HauveHne PCCI
CTaHOBHUTCS @bllle YPOBHA MuHyc 100.
B ToM cny4yae, eciii Ha MOMEHT 3aKpbl-
tis 3HauyeHue PCCI ocraHeTcss Huxke
YPOBHS MuHyc 100, CreluTh C Mpoja-
JKell He Cleflyer.

Curnainbl S2A u S2B sBnsoTCA TH-
MMUYHBIMK  CUTHAJIaMKU  MPOJOJIKEHHS
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Medaexbell meHOeHUUU TIOCIe KpaTKo-
CpOYHOM Obiubell koppekuyuu. Oba cur-
HaJla TPUXOOAT TOrja, KOrha MeJBe-
JKbsSI TEHIEHIIMS y)Ke 3aBepllidia CBoe
¢dopmupoBanue U Habpana cuny. Kak
MPaBWJIO, K 3TOMY BpeMeHU y 00Jib-
L€ YacTH YYaCTHHUKOB DPbIHKA YiKe
cOpMHPOBAJIOCh TMPaBUIILHOE TpEN-
CTaBJIeHHWE O TOCMOJICTBYIOIIEM TpPEH-
ne. I[loaTomy BO30OHOBNIEHHE IBUXKE-
HUS BHU3 TIOC/ie OblYbeN KOPPEKLUU
BOCIIPUHHUMAETCsl Haubosee Mpodec-
CHOHAJIbHBIMU MIPOKaMH MPaBUJIbHO.
BoslaTUIbHOCTD 11EH BO BpeMs MOSBJIe-
HUS 3THX CUTHAJIOB OOBLIYHO ObIBAET
HI)KE, 4YeM B Cjydae IIOCTYIUIEHUs
pa3BOpPOTHOro curHana S1. ATuM 06b-
SICHAIOTCST  6oJiee IKECTKUE YCIIOBUS,

HeoOXxoauMble 11 (POPMHPOBAHMS
curHasnioB S2A u S2B, 3akimouaroliue-
CSl B CHUHXPOHHOCTH [BHXXEHUS WH[IH-
katopoB FATL, FTLM u RBCI B Mmo-
MEHT (OPMHUPOBAHUS CHUTHaNMa. JTH
JKECTKHE YCJIOBUSl TO3BOJISIIOT TIOJY-
4nuTh 60Jiee HalEeXHbI CUTHAJI B CHUTY-
alyd, KOrJa TEHJEHLUs JeHCTBYeT
y)Ke JIaBHO WM Jayke MNpUOIMKaeTcs
K CBOEMY 3aBepILEHHIO.

Ornuyne curHana S2A ot S2B co-
CTOUT JMIIb B HAaMpaBJEHHUU [BHXKE-
Hus vHauKatopa STLM. B omHoMm cry-
yae (S2A) OH majaeT WIM JOBMIKETCSH
ropy3oHTasbHO, B aApyrom (S2B) -
pacTeT, UTO yKa3blBaeT Ha COMMKEHHE
SATL u RSTL. Iloatomy mns cdopmu-
poBaHusl curHana S2B BBomuTcs Jo-
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NoJiIHUTeNbHOe orpaHnydeHue Ha RBCI,
3aKJII0Yalolleecss B OTCYTCTBHUHU Ilepe-
[IPOAHHOTO COCTOSIHMSI PBIHKA IIpU
MOCTYIJIEHWH CHTHAaJla Ha MPOJaKy.
lleHa npopaku BbIOMpAETCS BhILIE
WM PaBHOM UeHe OMKpblmus IIHS, Cle-
IYIOLLIEro 3a OHEM IPHUXOja CHrHaja.
CurHan S3 MOYKHO OTHECTH K KJac-
Cy CHTHaJIOB, MpyU (POPMHUPOBAHHUU KO-
TOPBIX HAWOOJBIINK MPUOPUTET OTHA-
€TCS COCTOSIHMIO npocmol CyMMbl
AKMUGBHBLIX PLIHOYHBIX UUK/I0@ B 3aJlaH-
HOH IIOJIOCE 4YacTOT. HamomHuM, 4YTo
3a PbIHOYHBIE LIMKJIbI B JAHHOM METO-
ne otBeuaet uHaekc RBCI. Hampasne-
HUE «MEIJIEHHOM» JIMHUM TPeHMda
STLM u [guHaMuKa €ro CXOXKIEHUS-
PACXOXKIEHUSI C OIOPHOM «MeMJIEH-

Hov» JjuHuen TpeHaa RSTL, xapakre-
pusyemass uHmukatopoM STLM, He

VUMTHIBAIOTCA. MCMonb3yeTcss TOJBbKO
sHak STLM, mnokasbBalOLMM HaM
HarpaBJIeHUe CchopMHpPOBaBLIENCS

TOCTIOJICTBYIOIIIEN JTOJITOCPOYHOM TEH-
neHiyyd. Kpome Toro, wucnonbsyercs
vH(pOpMaLMsA O HamnpaB/lIeHUH U JUHa-
MUKe «ObICTpOM» JuHUM TpeHma FATL.
VYIpOLIIEHHO CMBICT CUrHana S3 MOXK-
HO TMOHMMaTb CledylolmM 00pa3oMm:
CWTHaJl TeHepUpyeTcs TOrjaa, Korma
py  HeUMPANbHOM WM HUCX00AWeMm
JOJI'OCPOYHOM TPEHIE KOMNO3UMHbIU
801HOBOUI YUK TTPOXOOUT CBOM JIOKAJIb-
HbIII MAKCHMYM B CHJIbHO IEpPEKYIUIEH-
HOM obsiacty. B nepBom ciyyae (6oko-
BOH TpeHN) MOTEHIMAI IBMKEHUS BHU3

0.96 I I
|

Buixon: sell at 9275

Bxog: sell at 9415 | ‘

Bewxon:
:sell at 9305 sell at 9283
sell at 9345 |

Biixo,

Bxon:
et

[1]

M3-3a PBIHOYHBIX LIMKJIOB OyIeT NpeBbl-
LIaTh MOTEHIMA POCTa 3a CUET BOJa-
TUJIBHOCTH L€H TMpU HEUTpaJbHOM
TpeHne. Bo BTropom ciydae (HUCXOmA-
LM TPEeHN) IMOTeHLHaa MajgeHus 3a
CUYEeT PbIHOYHBIX IIUKJIOB OyMET CKJajbl-
BaTbCA C IMOTEHLMAIOM JAOJITOCPOYHO-
'O MEJBEKbETO TPEHMA, YTO MOMKET
TOJIbKO YJIYULLHTh PE3YJIbTAaT.

LleHa mpopaku TakKe BblbUpaeTcs
BBILIIE HWJIM PABHOW UeHe OmKpuimus
IHS, CJIeQyIoLEero 3a JHEM IpUXoja
CHrHasa.

CurHan S4 ocHoBaH Ha 080UHOU Ou-
8ep2eHyUU KaK MEXIy HarpaBJieHHEM
nmBrkeHust uHaekca RBCI u «ObicTpoi»
amantuBHOW nuHUeN TpeHna FATL, tak
u Mmexny unHgekcamu RBCI u FTLM.
CMbICT 3TOM J[MBEPreHLMU 3aKjovaeT-
CSl B TOM, YTO Ha MPOTSHKEHUH HEKOTO-
poro BpeMeHHu HabJofaeTCs pa3HOHa-
npaByieHHoe nBkeHre mexny RBCI u
uHnekcamu RBCI u FTLM. O6Hapy»kuB

TaKyl0 AMBEPrEHIIMIO, TOProBas CHUCTe-
Ma CTaHOBUTCSl B PEXHUM OKHUIAHUS.
TpurrepoM Ha TreHepalvio TOProBOrO
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CHTHaJla Ha MPOJAKy SBJISETCS J0KANb-
Hotl MuHUMyM FTLM nipu ycnoBud, 4To
FATL u RBCI npopomKaioT ABUraThcs
B MPEXKHUX HaMpPAaBJIEHUSIX.

Ha rpadukax 3TO BBHIMJISIIUT Kak He-
KoTopblli 3arub kpusor FTLM B Ha-
MpaBJIEHUN [BMXKEHUS] «OBICTPOM» JIU-
Hun TpeHna FATL. Kak npaBuio, 3To
MPOUCXOAUT TMpu 3HauveHusix FTLM,
OJIM3KMX K HYJO, T.e. BOJM3U TOYKHU
3aBeplleHus] (POPMUPOBAHUS «OBICTPO-
ro» MeIBeXXbero TpeHaa. B ato Bpems
HabJoIaeTCsl KpaTKOBPEMEHHBINA POCT
kypca EUR/USD, u cucrema Bblpaba-
ThIBAET OINTUMAJIbHBI CHUTHal Ha
npopaky. CueHan S4 — TUIIUYHO One-
pexarowull curHaj, MOTOMY 4YTO OH
npenBapsieT pa3BOpOT TpeHna. B mo-
JaBJIsIOIEM OOJBIIMHCTBE Cy4aeB OH
OKa3bIBa€TCsl OYEHb yJIAaYHBIM.

lleHa npopaku BbIOMpAETCS BhILIE
WM PaBHOM UeHe OMKpblmus IIHS, CJe-
OYIOLLIEro 3a JHEM IMpHXOJa CHUTHaja.

CurHan S5 o4eHb IMPOCT IS [TOHHU-
MaHusi. OH TreHepUpYeTCs CHUCTEMOH,
Korma npu medaerkbem INOIrOCPOYHOM
Tpenne nsa uHpaexkca RBCI u PCCI 00-
HOBpeMeHHO IOCTHUTraloT 3HayeHUH,
VKa3blBalOLIIMX Ha TO, YTO DBIHOK Ha-
XOIUTCS B NepeKynaeHHOM COCTOSIHUMU.
Takue curHasibl 4acTO MPUXONAT B 3a-
BeplLalollen (asze Mmedaerxbvell TEHIEH-
LIMM, KOrJa LiEHbl BHE3AMTHO HAa4YMHAIOT
pPE3KO IBUTaTbCsSl BBEPX, a 3aTEM pe3-
KO TMaJaloT, TaK KakK JeHUCTByIollas
TEHIEHIUS BCE €llle COXPaHSEeT CHUIY.

LleHa mpopakui BbIOMpAETCS BHILIE
WIM PaBHOHM UeHe 3aKpblmus IHA TpH-
XOfla curHana.

CurHan S6 reHepupyeTcsi CHUC-
TEMOM, Korja npu medeexbem IOJI-

BAJIOTHbII CNEKY/IAHT Maii 2001



Ta6nuua 1. O6wag xapakTepucTuka paboTbl TOProBoil cuctemsl Ha 6ase AT&CF-mMeTona, nonyyeHHas B pe3ysibTaTe TECTUPOBaHUS

npu Urpe ¢ NOoCTossHHbIM PpUHaHCOBbIM pbivarom 10 3a nepuopg ¢ 07 aueapa 1999 r. no 12 maprta 2001 r.
C UCNOJSIb30BaHMEM AHEBHbIX AaHHbIX O KOTUPOBKaXxX BantoTHou napbsl EUR/USD

0O6wasn ynctas npubbib
BanoBbln joxon

O6LLee 4MCno coenok

Yncno BbINMPbLILHBIX CAEN0K
Han6onbLumnii BeINrpbILL
CpenHuii BbIMIpbILL
OTHOLWweHne

CP. BbIUMPbLILW / CP. NPOUTPbILL
Makc. nocnenosaTenbHOCTb
BbIUIPbILLEN

CpenHas NpoaomKNTENIbHOCTb
BbIUTPbILLIHOM CAENKW, AHN
MakcumanbHOoe MOoHWXeHne
BHYTPW OOHOM COENKN
Mpodput-paktop

Pa3mep nepBoHayanbHOM
Mapxm

0O6was yncras npubbib
BanoBbln joxon

O6LLee 4MCcno coenok

Y1CNo BLIMIPBILHBLIX CAEN0K
Han6onbLunii BeINrpbILL
CpenHuii BbIMIpbILL
OTHOLWweHne

CP. BbIUMPbLILW / CP. NPOUTPbILL
Makc. nocneposaTenbHOCTb
BbIUIPbILLEN

CpenHas NpoaomKNTENIbHOCTb
BbINMPLILLIHOW CAENKA, OHN
MakcumanbHOe MOHWXeHne
BHYTPU COENKN
Mpodut-dakTop

Pa3mep nepBoHayanbHOM
Mapxm

XAPAKTEPUCTUKA PABOTbl CUCTEMBbI: BCE COEJIKU

$41,044,410 Mp./y6. OTKPLITOW NO3MLMN $0

$43,370,830 BanoBbiit y6bITOK -$2,326,420

35 % BbIUTPbILLHbIX CAENOK 88.57%

31 Yu1cno NpourpbILWHbLIX CAENOK 4

$6,812,260 Haun6onbLunii npourpsbiL -$2,284,520

$1,399,059 CpelHuii NnpourpsiL -$581,605

2.41 CpenHuii peaynbTtaT Caesnku $1,172,697
(BbINIPbILL & NPOUTPbILL)

10 Makc. nocnenoBaTeflbHOCTb 1
npourpblwei

11.32 CpepHsast NpoAoNXUTENBHOCTD 3.50
MPOVIPLILLHOM COENKN, AHU

-$2,618,840 MakcumanbHbI pa3mep 344 mio EUR
OTKPbITOM NO3MLNN

18.64

$100,000 J1OXOAHOCTb Ha BJIOXEHHbIE 41,044.41%

cpenctea

XAPAKTEPUCTUKA PABOTbl CUCTEMbI: «OJIMHHBIE» MOKYMNKU

$21,268,550 Mp./y6. OTKPLITOV NO3MLMN $0

$23,553,070 BanoBblit y6bITOK -$2,284,520

12 % BbIUTPbILLHbIX CAENOK 91.67%

11 Yrcno NpourpbILWHbLIX CAENO0K 1

$6,742,400 Haun6onbLunii npourpsbil -$2,284,520

$2,141,188 CpenHuii npourpsiL -$2,284,520

0.94 CpenHuii pesynbTtat caesnkm $1,772,379
(BbINIPbILL & NPOUTPbILL)

7 Makc. nocnenoBaTenlbHOCTb 1
npourpbllei

8.27 CpepHsas NpOAoNXUTENBHOCTD 2.00
MPOVIPLILLHOM COENKN, AHU

-$2,618,840 MakcumanbHbI pa3mep 344 mio EUR
OTKPbITOM NO3MLNN

10.31

$100,000 JlOXOAHOCTb Ha BJIOXEHHbIE 21,268.55%

cpenctea

XAPAKTEPUCTUKA PABOTbl CUCTEMBbI: «<KOPOTKUE» MPOOAXU

0O6was yncras npubbiib $19,775,860 Mp./y6. OTKPbLITOWN NO3ULUN $0
Banoseblii joxon, $19,817,760 Banosblii y6bITOK -$41,900
O6LLee 4Mcno coenok 23 % BbIUIPbILLHbIX CAEN0K 86.96%
Yu1cno BbIMIPbLILLHBLIX CAENOK 20 Yurcno NponrpbILWHbLIX CAENOK 3
Han6onbLunii BeINrpbILL $6,812,260 HanbonbLumnii npourpbiLu -$26,800
CpenHuin BbIUTpbILL $990,888 CpenHuii NnpourpsiL -$13,967
OTHoLWeHne 70.95 CpenHuin pesynbTaTt CAENKN $859,820
CP. BbIUMPbLILW / CP. NPOUTPbILL (BbINIPbILL & NPOUTPbILL)
Makc. nocnenoBaTenbHOCTb 9 Makc. nocnenoBaTenbHOCTb 1
BbIUIPbILLEN npourpbllei
CpepHsast NpoAoNXKUTENBHOCTb 13.00 CpepHsas NpOA0NXKUTENBHOCTb 4.00
BbIUIPbILLHON CAENKU, OHU NPOUTPLILLHON CAENKWN, fHN
MakcumanbHOe MOHUXeHne -$2,224,600 MakcumanbHbI pa3mep 275.8 mio EUR
BHYTPW OOHOW COENKU OTKPbITOM NO3MLUMKn
MpoduT-dakTop 472.98
Pa3mep nepBoHayanbHOM $100,000 JlOXOAHOCTb Ha BIIOXEHHbIE 19,775.86%
Mapxmu cpencTea

rocpoyHoM TpeHne (SATL yke maja- HOBaHbl Ha MCIOJb30BAaHHMM BbICOKOU  BEPLLIEHHS MEPBOM TEXHUYECKOM KOP-

eT, HO 3HayeHue STLM ellle NEXUT
eviwe Hyns) uHpekc PCCI pgocruraer
3HaueHu# Bheille 100, yKa3blBAIOLLIMX
Ha TO, YTO PBLIHOK HAxXOJIUTCs B nhepe-
KyNnneHHoOM COCTOSIHUM. Takue cur-
HaJibl OOBIYHO IMPUXOOAT B Ha4yalbHOMU
daze medsexxvell TEHIEHLUUHU U OC-

BAJIIOTHbII CNEKY/IAHT Maii 2001

gosiamuibHOCMU pPBbIHKa

Ha 3TOM peKLUU BBEPX, Cleaylollel 3a medae-

artane (GOPMUPOBAHUS TEHOEHLUU.
LleHa mnpopa)ku BLIOUPAETCS BHILLIE
WM paBHOW UeHe 3akpulmuf IHA
MpUxoJla CUrHaja.

CurHan S7 — MOLUHBIN passopom-
Hblll CUTHAJI, BO3HUKAIOLIMK MOCIe 3a-

Kbum NpoboeM JHHUEN «OBICTPOro»
TpeHga FATL nuHUM «MeOJIEHHOTrO»
Tpena SATL cBepxy BHM3. Ha
3aBepllleHne 3TON TEXHUYECKOH KOp-
DPEKIIMH YKa3blBAaET JIOKANbHbIU MAKCU-
mym FATL. lena npopaxku BblOHpa-
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Puc. 6. Ipaguk 3aeucumocmu obweti yucmoii npubsiau (KymyaamueHoe 3HaveHue
60106011 00X00 - 64.1080i1 YObIMOK), NOAYHEHHbLI 8 Pe3yAbMame MeCmupO8aHUs
Mmexanuueckoi mopeogoii cucmemsi Ha pvinke EUR/USD 6 modeau ¢ nocmosin-

HbIM QUHAHCOBBIM PbIHA20M HA UHMEPBANe 8DEMEHU

TUTb MOMEHT BHe-
3alHOTO U PE3KOro
nepenoma 8ocxo0s-
wetl meHOeHUUU,
KOTopasi TOCIOACT-
BOBaJla Ha pbIHKE
IUIUTEJIbBHOE BpeMs
U yXKe IoTepsia
cBoio cuny. lleHa
npojaku  BelOupa-
eTcs  Bblllle WU
PaBHOH UeHe OMKpbl-
mus OHd, caenylo-
LIlero 3a JHEeM IMpu-
Xoa curHasa.

PesynbTathl
TeCTUpPOBaHUS

Bce TOYKU BXOJA B
DBIHOK U BbIXOJa
13 PbIHKa C yKa3aHH-
€M LeHbl IIOKYII-
KW/TIpOfa)Ku MoKa3sa-
Hbl Ha puc. 1-5 mid
MATH Pa3IUYHBbIX WH-
TEPBAJIOB BpEMEHH,
KayK[Ibll UX KOTOPBIX
comepkut 1o 80

¢ 07 aneapsa 1999 2. no 12 mapma 2001 e.

eTCsl Bblllle WIM PaBHOW yeHe OMKpbl-
mus JIHsA, CJIeNyIOLero 3a JHEM MpH-
XOJla CUTHaja.

CurHan S8 ¢opmupyercs Torfa,
Korga HabmonaeTcs 00Ho8peMmeHHoe
nepeceveHue CBEpPXy BHHU3 «OBICTPOI»
ajanTuBHOM JiMHUEW TpeHna FATL
«MeJIeHHON»  aJanNTUBHOMW  JIMHUM
TpeHna SATL u «BbICTpOi» OMOPHOM
nmuand RFTL. B HeKkoTOpbIX ciyyasix
3TOT CHTHaJl He II03BOJISIET MPOIYC-

TOPrOBBIX THEM.

O6111as1 XapaKTEPUCTUKA CHUCTEMBI,
dyHKuMOHMpPYIoLlel Ha 6ase ATE&CE-
METOJA C UCIIOJb30BAHUEM OIHMCAH-
HBIX BBIILIE TOPrOBbIX CHUTHAJIOB, MpEN-
craBjieHa B Tabsuie 1. 3mech Kpome
XapaKTEPUCTUKU pabOThl CHCTEMBI,
BKJIIOUAIOILIE BCE CHOENKH, MOXKHO
HaWTHU XapaKTEPUCTHUKU paboThl CHC-
TEMbl OTHENIbHO [yl ONUHHbLIX (TTOKYII-
ka EUR/USD) u kopomxux (mpomaka
EUR/USD) nosunui.

Ha puc. 6 nokasaH rpaguk 3aBu-
CHMOCTH pocTa OOlLIeld 4HUCTON MpU-
6bUTH (KyMYJIATUBHOE 3HAUY€HUe BaJjlo-
BOM [IOXOJ, — BaJIOBOM YOBITOK) OT
BpPEMEHHU IJII MeXaHW4YeCKOH TOpro-
BOM CHUCTeMBI, (DYHKLMOHUPYIOLLIEN Ha
6asze AT&GCF-merona. Kak u npencka-
3bIBaJioch B pabore [1], uzobparkeH-
Hasl Ha pUC. 6 3aBUCUMOCTb HMEET
AIPDKO BBIPA)XEHHYI0 HEJUHEWHYIO TEH-
NIEHLIMIO K POCTY.

Hcnonbsys puc. 1-5 ¥ puBeneHHOE
BbIIIIE ONMCAHHWE CUTHAJIOB, MOXKHO
MOJIYYUTh 3aKOHUYEHHOE Ipe/CTaBJe-
HUE KaK O Ka4yeCTBEHHbIX XapaKTepH-
CTUKax MeTona (Jloruka ero paboThl),
TaK U O €ro KOJMUECTBEHHBIX XapakK-
TEPUCTHKAX (MOXOMHOCTb U PHUCK). Ha
MOW B3IJIAM, NMPUBENEHHas Bhlllle Tab-
Juna U rpaduky roBopsAT caMH 3a Cce-
651 u He TpebyOT IOIOJHUTEbHBIX
KOMMEHTapUEB. B

OxoHuaHue cnedyem

Bnadumup Kpaguyx
vkravchuk@alfabank.ru

Jlumepamypa:

1. KpaBuyk B. K. HoBbii apmanTus-
HbIII METOJ| CJIeJOBaHUS 3a TEHJIEHIIH-
€l U PBIHOYHBIMM 1MKJIaMu // BamoT-
HBIM CIIEKYJAHT, 2000, Ne 12, c. 48-53.

2. KpaBuyk B. K. CnexrpasnbHbliit
aHanu3 KoJyiebaHUM BaJlOTHOrO Kypca
EUR/USD mno merony MaKCHMallbHOW
SHTpOMUU // BasOTHBIA CIIEKYJISIHT,
2001, Ne 1, c. 14-17.

3. KpaBuyk B. K. IlporHos kypca
EUR/USD Ha ocHoBe AT&CF-merona
// BamoTHbIN cniekynsHT, 2001, Ne 2,
c. 20-23.
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AT&CF-meTOon B Mmopoenu
C NOCTOSIHHbIM PbI4arom - -

OkoH4yanmne. Hayano B Ne 5 (19)

Mbl 3aBepLuaeM LyKn CTaTei, NOCBSLIEHHbIX HOBOMY afanTMBHOMY METOAY CNef0BaHMs
3a TeHAeHumel 1 pbiHOYHbIMM umknamm (Adaptive Trend & Cycles Following Method),
pa3paboTaHHOMY C MCMONb30BAHMEM COBPEMEHHBIX LMGPOBLIX TEXHONOTMIA 06paboTKM
JaHHbIX. C MOMEHTa BbIX0Aa B [eKkabpbCKOM HOMEPE XypHana «BamioTHbIid cnekynsHT» 3a
2000 rop nmepsoii ctatbn M3 umkna [1-4], noceawenHoro AT&CF-meTomy, NpoLwno oKono
nonyroga. Matepuan [OCTaTO4HO CNOXeH Ais MOHWMaHWg. W Hac oveHb MHTepecyet
peakLms YuTaTenein n ux MHeHus no noBogy 3bdeKTUBHOCT HOBOrO METOAA.

CurHanbl Ha OTKpbITUE
KOPOTKMX NO3MLUIA

Cnrﬂan L1 sBnserca npoCTaTO4HO
HaJIe’KHBIM  PA380POMHbBIM CUTHA-
JIOM Ha u3neTe Mmedsexxbell TEHAEHIIMU
Y TOJIHOCTBIO aHAJIOTMUEH CUrHany Sl
C TOYHOCTbIO 10 HampasjeHus. O4yeHb
4acTO OH IMpelBapsieT Hayajao IOJIro-
CpOYHOH Oblubell TeHAEHIMMU. Kak npa-
BUJIO, 3TOMY CHTHaJy TIpPEMLIECTBYET
nepBasi cepbesHas KOPPEKLUS BBEPX
MIPOTHB TOCIOACTBYIOLIETO MedaerKbe-
20 TPeH[a, 3a KOTOPOU BHOBb CJIEIyET
nIBWKeHWe BHU3. Ho 3TO 1nBukeHue
BHU3 YK€ IMPOMCXOOUT Ha hoHe pac-
Tyutero uHpgMkatopa STLM, yka3sbiBa-
IOLLIero Ha CONMMKEHUE «MeJJIEHHOM»
amanTuBHOM JuHUM TpeHga SATL u
OIOPHOM «MEeJJIEHHOM» JIMHUW TPeHJa
RSTL [4].

HarmoMHuM, 4TO repeceyeHre 3THX
JIMHUA Mbl CUHMTAEM 3aBepLLIEHUEM
(hopMUpOBaHHA OATOCPOYHOIO OblUb-
ero tpenna. [1ocKo/lbKy B MOMEHT I1O-
CTyIyleHus curHajna L1 elle He Bce
YYaCTHUKA DbIHKA OIPEAEUIUCh C
OynylMM HarpaBJIEHUEM TEHMIEHLIUH,
3TO0 oOycnoBauBaeT OOJIbILIYIO BOJa-
THUJILHOCTb LIeH, XapaKTepHYIo [ MO-
MEHTOB IlepejioMa TpeHAa. IloaTomy
Mpy BbIOOpE LIEHBI TOKYIIKUA JIOJKHO
yuuTbiBaThcsl 3HaueHne PCCIL.

lleHa MOKyMNKY BbIOMpaeTcs B 3aBU-
CHUMOCTH OT 3Haye€HHUs OCLWUISATOpa
PCCI. Ecnu Ha meHb mpuxojia CUrHaja
snHaueHre PCCI nexxutr Huxe 100, TO
UeHa NoKynku BbIOUpaeTcsl paBHOW Ue-
He omkpblmus OHS, CJenylollero 3a
nHeM ¢dopmupoBaHusa. Ecnu Ha neHb
npuxona curHana 3Hadenue PCCI ne-
JKUT gble 100, TO yeHa NOKynKu BbIOU-
paeTcsi paBHOM UeHe 3aKkpuimus OHS,
clenyloulero 3a JHeM (OPMHUPOBaHUS
CHUrHajla — IMpU YCJIOBUM, YTO Ha MO-
MEHT 3aKpbITHSl 3TOrO JHS 3HaueHHe
PCCI cranoButcsa Huxe 100. B Tom
clyyae, €CIM Ha MOMEHT 3aKpbITHA
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3HayeHue PCCI ocraHeTcsi sviwe 100,
TO CHTHAJl aHHYJMPYETCS, U CIIELLIUTh
C TIOKYIIKOM He ClIeyerT.

Curnanb! L2A u L2B spnsoTca Tu-
MUYHBIMU  CUTHaJlaMH  T[IPOJOJIKEHUS
bbiubell meHOeHYUU TIoce Medasexbell
Kkoppekyuu. Ob6a curHajga MPUXOIAT
Torja, Korma Oblubsl TEHJEHLIUS YiKe
3aBeplIMia CBoe (POPMUPOBAHHE U
Habpasna cuiy. Kak npaBuio, K aToMy
BpeMeHU y OoJibllled 4YacTH y4acCTHHU-
KOB DBIHKa yKe ChOpMHUPOBAIOCh
MpaBWJIbHOE TPENICTABJIEHUE O TOCIOJI-
cTByouieM TpeHpe. [loatomy B0300-
HOBJIEHWE [IBM)KEHHUS BBEPX [IOCTE
MeJBEKbeH KOPPEKIMHU BOCIPUHHUMA-
eTcs Haubosiee npodeCcCrOHabHbIMU
WUTPOKaMH TPaBUIbHO. BosaTHILHOCTD
LIEH BO BPEMS MOSIBJEHUS 3THUX CHUTHA-
JIOB OOBbIYHO OBbIBAET HMIKE, YEM B CIIy-
Yyae TMOCTYIUIEHUS] Pa3BOPOTHOTO CHT-
Hana L1. dtum obycnoBieHbl 6olee
JKECTKHE YCJIOBUS, HEOOXOMUMBIE ISt
¢dopmupoBanus curHanoB L2A u L2B,
aHaJIOTMYHblE YCJIOBUSAM  (hOPMUPOBA-
HUs curHasioB S2A u S2B. 3to nosso-
JIIET TONYYUTb GOJiee HaIEeMKHBINA CHT-
HaJl B CHUTyallud, KOrjJa TeHAEeHLHs
IENCTBYET y)Ke aBHO WU Jake IpU-
6/IM)KAaeTCsl K CBOEMY 3aBEPILEHHIO.

Ornuuve curHana L2A ot L2B co-
CTOUT JIMIIb B HAIpaBJEHHUU [BUXKE-
HuA mHaukatopa STLM. B ogHoMm ciy-
yae (L2A) OH pacTeT WM OBWXKETCS
ropu3oHTabHo, B apyroM (L2B) — na-
JaeT, YTO YKa3blBaeT Ha COMbKeHue
SATL u RSTL. [Toatomy pna L2B BBo-
JIUTCSI JIOTIOJIHUTEbHOE OrpaHUYEHHE
Ha 3HauyeHue RBCI, kotopoe pmaer orT-
HOCHUTEJIbHYIO TapaHTHIO OTCYTCTBHUSA
MEPEKYIJIEHHOTO COCTOSIHUS PbIHKA
MPU TIOCTYIJIEHUM CHUTHAJIa Ha TOKYII-
Ky. LleHa IMOKYIIKK TaK)Xe BbIOUpaeTCcs
HUKE WIM paBHOM UeHe omKkpbimus
IHSA, CJIENyIOLIEro 3a JTHEM MpUXoda
CHTHaJja.

CurHan L3 aHajoruyeH curHany
S3 C TOYHOCTbIO JIO HampabJeHHUS.
Ero Ttak ke, Kak U S3, MOXXHO OTHe-

CTU K KJIaCCy CHUTHaJIOB, Npu (hopmu-
pPOBaHHHU KOTOPBIX MPHOPHUTET OTHA-
€TCs 3Ha4YeHUI0 Npocmoli CymMbl pol-
HOYHbIX UYUKJA08 B 3aJaHHOH I10Jioce
4acTOT, MOHUTOPHHI KOTOpOHu obec-
neunBaer uHAekc RBCI. Hampasne-
HUE «MEIJIEHHON» JINHUM TpeHaa
STLM u nouHaMHMKa €ro CXOKIEHWUS-
DPaCXOKJIEHHs C OIOPHOM «MeJJIEH-
HoM» JinHuen TpeHpa RSTL, xapakre-
pudyeMas uHaukatopom STLM, He
MPUHHUMAIOTCA B PAacCCMOTPEHHE TIpHU
dopmupoBanun L3. VuwuthBaercs
ToJibko 3Hak STLM, mnoka3blBalOLLIMH
HaM HanpasjieHHue c(pOpMHUpOBaBILIEH-
Csl TOCIOMACTBYIOLLEN OOJIOCPOYHOM
TEHAEHUUU (Naoc — TeHAEHUUsS Obl-
Ybsl, MUHYC — MEJIBEKbSI).

Kpowme Toro, ucnonbdyercs nHGOP-
MallMsi O HampaBJ€HUH «OBICTPOTO»
TpeHga FATL u ero muHamuKe, IOKa-
3biBaemMor yvHuenn FTLM. Cmbicn cur-
Hana L3 3akioyaeTcs B CledyloLLeM:
CHrHajl TeHepUpyeTcs Torja, Koraa
Mpy HeUmpanbHOM U Obldbem [OJro-
CPOYHOM TpEHME Cynepno3uyus Ox-
MUBHBIX PLIHOUHBIX UUKJI08 TPOXOAUT
CBOM JIOKaJIbHbIX MHHUMYM B CHJIBHO
nepenpogaHHon obsactu. B nepsom
Ccllyyae TOTEHIMAs JIBMKEHUS BBEPX
13-3a8 PBIHOYHBIX LIMKJIOB OyIET MpEBbI-
LLIaTh MOTEHIMAJ MaJeHHs 3a CUYET BO-
JIATUJIbHOCTH LEH MpPH HEUTPaJbHOM
TpeHzae. Bo BTOpoMm ciyyae NOTeHLU-
aJl pocTa 3a CYET PBIHOYHBIX LIHMKJIOB
OyneT CKIadbBaTbCA C IMOTEHLIHMAIOM
JNOJITOCPOYHOTrO ObIYbETO TPEHIA, 4TO
MOJKET TOJIbKO VJIYULLIHUTh pPE3yJbTar.
[leHa MOKYNKH BbIOMpPAETCS HIDKE WIN
paBHOM UeHe omKpblmus OHS, Cllemylo-
ILLIEr0 3a JHEM MPUXOJa CHUrHaja.

CurHan L4 Tak »Xe, Kak M CHUrHanl
S4, ocHoBaH Ha 0goUHOU OugepeeHUUU
KaK ME)KIy HaIlpaBJIEHUEM IBUXKEHHS
nHpaekca RBCI u «OpicTpoi» ajanTHB-
HoM uHUen TpeHna FATL, Tak u Mex-
ny uHnekcamu RBCI u FTLM. JIBoitHas
IUBEPreHLMsl OTMEYaeTcsl Mpu MeJBe-
JKbEM «MeJJIEHHOM» TpeHze. CMbIch
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€e 3aKJIIo4yaeTcs B TOM, YTO Ha MPOTH-
JKEHHH HEKOTOPOro BpeMeHU HabJmo-
JIaeTcsi pa3HOHAIIPaBJIEHHOE [BUIKE-
nue mexxny RBCI u nnnekcamu RBCI u
FTLM. O6HapyKUB TaKylo KOH(Urypa-
LIMI0, TOproBasi CHCTEMa cpa3y Ke
CTaHOBHUTCS B pexxum oxudaHus. Tpwur-
repoM Ha TreHepalHdio TOProBOTO CHI-
HaJla Ha TOKYIIKY SIBJIAETCS JIOKANbHbIU
makcumym FTLM mpu ycnoBuu, 4TO
FATL u RBCI nmponoykaioT JBUraThCs
B INPEXKHUX HarlpaBJIEHUSIX.

Ha rpadwukax 3TO BBHIJISOUT Kak He-

psieT pas3BoOpOT TpeHpa. B momasssiio-
1ieM OOJBLIMHCTBE CIIy4aeB OH OKa-
3bIBa€TCS OYEHb YOa4yHbIM, HO, K CO-
JKaJleHWIo, Ui ero  (hopMHpOBaHHUS
MHOITla He XBaTaeT HEKOTOPBIX YCIIO-
BUH. LleHa MOKYNKH BbIOMpAETCS HUKE
WM PABHOHM UeHe OMKpblmus JiHs, Clie-
QyIOLLIEro 3a JHEM NpHXOJa CHUrHaja.

CurHan L5 ouyeHb NMPOCT 1Sl TIOHH-
MaHus. OH TeHepUpyeTCs CHCTEMOH,
Korga npu  Oblubem JIOATOCPOYHOM
TpeHae nea uHpekca, RBCI u PCCI, 00-
HOBpeMeHHO NOCTHTraloT 3HAUYEHHH, YKa-

3HaueHre STLM ellle NEXUT HUXKe Hy-
na) ungekc PCCI gocTturaeT sHaueHUi
BbIlLIE MuHyc 100, yKa3bIBalOLLIMX Ha
TO, YTO DBIHOK HaXOJIWTCS B nepenpo-
OdaHHom cocTosiHuu. Takue cHrHasbl
OOBIYHO MPHUXOOAT B HadajbHOU hase
Ovlubell TEHOEHUMM W OCHOBaHbl Ha
HCIIOJIb30BAHUU 8bICOKOU 801AMUNLHO-
Ccmu pbIHKa Ha 3TOM 3Tare (hOpMHUPO-
BaHUA TeHAeHUUU. lleHa NOKynKu
BBIONPAETCSl HIDKE WM DABHOM UeHe
3aKpblmus OHS MPUXOJa CHUrHasa.
CurHan L7 - MoLIHBIN passopom-

KoTopbii 3arub6 kpuBor FTLM B Ha- 3bIBAIOLMX Ha TO, YTO PBIHOK HAXOOWT-  Hblll CUTHaJ, BO3HUKAIOLIMK MOCHE 3a-
MpaBJIEHUN IBWXKEHHS «ObICTPOM» JIM-  CA B nepenpodaHHOM COCTOSIHUU. Takve  BepIUEHHs TEePBOM TEXHUYECKOW KOp-
Hun Tpennga FATL. Kak npaBuio, 3TO  CUrHajbl 4YaCTO MPUXOMIAT B 3aBepllalo-  PEKLMH BHM3, CJEAylolled 3a OblubuM

MMPOUCXOOUT TpH OJIM3KKUX K HYJIO OT-
puLiaTeNbHbIX 3HaueHussx FTLM, T.e.
BOJIM3U TOYUKHM 3aBepLLEHHsS (HPOPMHUPO-
BaHHA «ObICTpOro» Oblubero TpeHma. B
3TO BpeMs HabsomaeTrcs KpaTKOBpe-
MeHHoe TmaneHre kKypca EUR/USD, u
cucreMa BblpabaThlBaeT ONTUMAJIbHBIN
CHTHAJI Ha IIOKYIIKY.

CurHan L4 - TunuduHO onepeikaro-
wull curHaj, MOTOMY YTO OH MpeBa-

el ¢ase Oblubell TEHAEHIMM, KOraa
LIeHbl BHE3arHO HAUMHAIOT PE3KO [BU-
rathCsl BHH3, a 3aTeM pE3KO pPacTyT,
TaK Kak JIeHCTBYIOLllas TEHJEHLMs BCe
ellle coxpaHsieT cuny. lleHa MOKyIKH
BbIOMPAETCsI HM)KE WIM PaBHOM UeHe
30KpbImus IHS MPUXOJa CUrHaja.
CurHan L6 reHepupyercsi cucre-
MOM, Korja npu Obldbem HOOIrOCpOuU-
HoM TpeHne (SATL yxke pacrer, HO

npoboeM JHHHEN «ObICTPOro» TpEeHIa
FATL nuHuM «MemjIeHHOrO» TpeHJa
SATL cHusy BBepx. Ha 3aBepliieHue
3TOM TEXHUYECKON KOPPEKLUH yKa3bl-
BaeT JoKanvHull MuHumym FATL. Lle-
Ha TIOKYIIKM BBIOMPAETCS HIDKE WU
DaBHOH UeHe OmKpbimusA [Hs, CJIeRylo-
IIIero 3a JHEM IPHUXOJa CHTHaJa.
CurHan L8 ¢opmupyercs, Koraa
HabmonaeTcsi 00HOBpeMmeHHoe nepece-

Ta6nuua 1. lJuHaMM4YeckKasa xapakTepucTuka paboTbl TOProeoii cuctembl Ha 6a3e AT&CF-meTtopa, nonyyeHHas B pe3ynbTate
TEeCTUPOBaHUSA NPU Urpe C NOCTOSAHHbIM PUHaHCOBBIM pbivarom 10 3a nepuopg c 07 auBapsa 1999 r. no 12 mapTta 2001 r. (Ha4yano)

OaTa Onepauus Tun Kopn Pasmep LeHa LleHa Hdoxopn Ha CyMMapHbIii
onepauuu curHana nosuuun BX./BbIX. «cTon» OAVH BXOA noxon,

07.01.1999 Bxop, Mpopaxa St 1.0 mnH. EUR 1.1714 1.1913

15.01.1999 Bbixopg, Mokynka SS3 1.0 mnH. EUR 1.1739 1.1739 -$2,500 -$2,500
18.01.1999 Bxon, Mokynka L8 0.9 mnH. EUR 1.1565 1.1366

21.01.1999 Bbixog, Mpopaxa S2A 0.9 wmnH. EUR 1.1565 1.1366 $0 -$2,500
21.01.1999 Bxon, Mponaxa S2A 0.9 mnH. EUR 1.1575 1.1783

08.02.1999 Boixon, Mokynka SS3 0.9 mnH. EUR 1.1309 1.1309 $23,940 $21,440
12.02.1999 Bxop, Mponaxa S2A 1.2 mnH. EUR 1.1217 1.1369

08.03.1999 Bbixopg, Mokynka SS1 1.2 mnH. EUR 1.0821 1.0821 $47,520 $68,960
12.03.1999 Bxon, Mpopaxa S5 1.6 mnH. EUR 1.1037 1.1221

01.04.1999 Bbixon, Moxynka SS3 1.6 mnH. EUR 1.0813 1.0813 $35,840 $104,800
16.04.1999 Bxon, Mponaxa S2A 2.0 mnH. EUR 1.0685 1.0843

23.04.1999 Bbixog, Mokynka SS3 2.0 msH. EUR 1.0680 1.0680 $1,000 $105,800
03.05.1999 Bxop, Mpopaxa S2A 2.0 mnH. EUR 1.0589 1.0723

05.05.1999 Bbixopg, Mokynka SS0 2.0 mnH. EUR 1.0723 1.0723 -$26,800 $79,000
12.05.1999 Bxon, Mpopaxa S3 1.7 wmnH. EUR 1.0712 1.0910

04.06.1999 Bbixog, Mokynka SS3 1.7 wmnH. EUR 1.0362 1.0362 $59,500 $138,500
15.06.1999 Bxon, Mponaxa S2A 2.3 wmnH. EUR 1.0423 1.0611

15.07.1999 Bbixop, Mokynka SS3 2.3 wmnH. EUR 1.0258 1.0258 $37,950 $176,450
20.07.1999 Bxop, Mokynka L8 2.7 wmnH. EUR 1.0315 1.0146

30.07.1999 Bbixopg, Mponaxa LS3 2.7 wmnH. EUR 1.0683 1.0683 $99,360 $275,810
05.08.1999 Bxon, Mpopaxa S4 3.7 mnH. EUR 1.0777 1.0900

19.08.1999 Bbixopg, Mokynka SS2 3.7 wmnH. EUR 1.0565 1.0565 $78,440 $354,250
23.08.1999 Bxon, Mponaxa S6 4.5 wmnH. EUR 1.0681 1.0853

31.08.1999 Bbixog, Mokynka SS3 4.5 wmnH. EUR 1.0542 1.0542 $62,550 $416,800
08.09.1999 Bxop, Mpopaxa S3 5.1 wmnH. EUR 1.0586 1.0811

16.09.1999 Bbixopg, Mokynka SS3 5.1 mnH. EUR 1.0464 1.0464 $62,220 $479,020
21.09.1999 Bxon, Mokynka L8 5.7 mnH. EUR 1.0365 1.0197

08.10.1999 Bbixop, Mpopaxa LS3 5.7 wmnH. EUR 1.0666 1.0666 $171,570 $650,590
25.10.1999 Bxon, Mponaxa S8 7.5 wmnH. EUR 1.0688 1.0832

29.10.1999 Bbixog, Mokynka SS2 7.5 wmnH. EUR 1.0548 1.0548 $105,000 $755,590
19.11.1999 Bxop, Mpopaxa S2A 8.5 wmnH. EUR 1.0294 1.0451

17.12.1999 Bbixopg, Mokynka L1 8.5 MnH. EUR 1.0080 1.0451 $181,900 $937,490
17.12.1999 Bxon, Mokynka L1 10.3 mnH. EUR 1.0063 0.9844

12.01.2000 Bbixop, Mpopaxa LS3 10.3 mnH. EUR 1.0287 1.0287 $230,720 $1,168,210
11.02.2000 Bxon, Mponaxa S2A 12.6 mnH. EUR 0.9850 1.0023
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YeHue CHU3Y BBepX «OBICTPOM» amarl-
TUBHOM sMHHeN TpeHaa FATL «men-
JIEHHOM» aJanNTUBHOM JIMHUM TpeHna
SATL u «ObICTpOi» OMNOPHOM JIMHUU
RFTL. OuyeHb 4YacTO 3TOT CHUTHal
MO3BOJIIET HE IPOMYCTUTh MOMEHT
BHE3aITHOI'O U PE3KOro nepenoma meod-
eexvell meHOeHUUU, KOTOpasi TOCIOJI-
CTBOBaJla Ha PbIHKE MIJIUTEJbHOE Bpe-
MS U yKe ToTepsiia cBoio cuiy. LleHa
MOKYNKK BBIOMPAETCS HUMKE WIM DPaB-
HOM UeHe OMKpblmus OHS, CleAylolile-
ro 3a JHEM IMpHXOJla CHTHasa.

Crorn-curHajbl Ha 3aKpbITUE KOPOT-
KHX W JJIMHHBIX MO3WLMHM (cM. Tabma. 1)
rEeHEPUPYIOTCA, KOraa LEeHbl TOCTHUra-
IOT CTOI-YPOBHEN, PAaCCUUTAHHBIX C
HCIIOJIb30BAHUEM TEKYIIMX 3HAYeHUH
uHgexkcoB RBCI, PCCI u BonaTuibHOC-
TH PBIHKA.

PGSYII bTaTbl TECTUPOBAHUS
TOprosoro aiaropuTtMma

€CTUPOBaAaHUE TOProBOro aJiropur-
Ma, (byHKLU/IOHI/lpyIOLL[eI’O Ha OcC-

MPOBOJMJIOCh Ha 6osiee uyeM [IBYXJIET-
HEM BPEMEHHOM OTpE3KE, C SHBaps
1999 r. mo mMapt 2001 r., 10 OaHHLIM
KOTHUPOBOK HMH(MOPMAaLMOHHON CHUCTe-
Mbl CQG.

Pasmep nepsoHauanvHOU Mmapxu
6bl1 paBeH $100,000, a pasmep om-
Kpuimol nosuyuu BbIOUpAJICS CUCTe-
MOH aBTOMAaTHYECKH, B 3aBUCHMOCTHU
OT TeKyllero (hbMHaHCOBOrO pe3yJbTa-
Ta TaK, 4TOObl (DUHAHCOBBIA pbIUar
BCcerna IMOAJEP)KUBAJICA Ha IOCTOSH-
HOM YpOBHe, paBHOM Oecsimu. [lepBo-
HayaJIbHO pa3MepP OTKPbITOH IMO3ULIUU
cocrapsin 1 miH. EUR.

3a TeCTUpYeMbId TepHo TOProBas
CHUCTeMa IpOoBeJia 35 TOProBhIX OIepa-
uuit (trades), U3 KOTOpbIX 31 Oblia BhI-
WUIPLILIHON (winning trades), v Jullb 4
CHENKY 3aKOHUMINCh noTepsimu (losing
trades). OOluasi O0JiA BBIUIPBILLIHBIX
crnenok (percent profitable) cocraBuia
88.57%. 3a 3TO Bpems 4ucTas Ipu-
6bUTb cucTeMbl (total net profit) cocra-
Buwia $41,044,410, a mpoduUT-HaKTop
(profit factor), T.e. abCcoMOTHAS BEUYU-
Ha OTHOLLEHHS BaJIOBOM HOXOf (gross

paBHa 18.88. ToproBasi cucrema obec-
rneyusia JOXOJHOCTb Ha BIJIOKEHHbIE
cpencrtBa (return on account), paBHYIO
41,044.1%, KOTOpas BbIUMCIANACH Kak
OTHOLLIEHHE 06well Yvucmotl npubvlau K
pasmepy nepgoHaudnbHou mapku. B

Bnadumup Kpaguyk
vkravchuk@alfabank.ru
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Ta6nuua 1. OkoH4aHue
Aarta Onepauus Tvn Kopn, Pasmep LleHa LleHa Aoxop Ha CyMMapHbIi
onepauuu  cuUrHana nosuuun BX./BbIX. «cTon» OAVH BXOA, Aoxop,
17.02.2000 Bobixon, Mokynka L7 12.6 mnH. EUR 0.9860 1.0023 -$12,600 $1,155,610
17.02.2000 Bxon, Mokynka L7 12.5 mnH. EUR 0.9857 0.9666
25.02.2000 Bbixon, Mpopaxa S3 12.5 mnH. EUR 0.9912 0.9862 $68,750 $1,224,360
25.02.2000 Bxopn, Mponaxa S3 13.2 mnH. EUR 0.9919 1.0185
09.03.2000 Bbixopn, Mokynka SS3 13.2 msH. EUR 0.9642 0.9642 $365,640 $1,590,000
22.03.2000 Bxon Mpopaxa S2A 16.9 mnH. EUR 0.9605 0.9826
01.05.2000 Bbixog, Mokynka SS1 16.9 mnH. EUR 0.9122 0.9122 $816,270 $2,406,270
15.05.2000 Bxopn, Mponaxa S5 25.0 mnH. EUR 0.9200 0.9417
23.05.2000 Bbixoz, Mokynka L7 25.0 mnH. EUR 0.9023 0.9417 $442,500 $2,848,770
23.05.2000 Bxopn, Mokynka L7 29.4 mnH. EUR 0.9020 0.8761
01.06.2000 Bbixop, Mpopaxa LS1 29.4 mnH. EUR 0.9370 0.9370 $1,029,000 $3,877,770
19.06.2000 Bxon, Mponaxa S4 39.7 mnH. EUR 0.9635 0.9822
27.06.2000 Bobixon, Mokynka SS2 39.7 mnH. EUR 0.9399 0.9399 $936,920 $4,814,690
07.07.2000 Bxon, Mpopaxa S1 49.1 mnH. EUR 0.9506 0.9662
10.08.2000 Bbixog Mokyrika SS3 49.1 msH. EUR 0.9050 0.9050 $2,238,960 $7,053,650
21.08.2000 Bxopn, Mpopaxa S2B 71.5 mnH. EUR 0.9068 0.9235
12.09.2000 Bbixoa, Mokynka SS1 71.5 mnH. EUR 0.8616 0.8616 $3,231,800 $10,285,450
21.09.2000 Bxon, Mokynka L4 103.8 maH. EUR 0.8488 0.8282
28.09.2000 Bobixon, Mpopaxa LS1 103.8 mnH. EUR 0.8830 0.8830 $3,549,960 $13,835,410
11.10.2000 Bxopn, Mokynka L1 139.3 mnH. EUR 0.8711 0.8547
13.10.2000 Bbixon, Mpopaxa LSO 139.3 maH. EUR 0.8547 0.8547 -$2,284,520 $11,550,890
08.11.2000 Bxopn, Mpopaxa S3 116.5 mnH. EUR 0.8598 0.8783
28.11.2000 Bbixoa, Mokynka L1 116.5 mnH. EUR 0.8527 0.8783 $827,150 $12,378,040
28.11.2000 Bxon, Mokynka L1 124.7 mnH. EUR 0.8511 0.8329
08.12.2000 Bobixon, Mpopaxa LS3 124.7 mnH. EUR 0.8859 0.8859 $4,339,560 $16,717,600
15.12.2000 Bxopn, Mokynka L2A 168.1 mnH. EUR 0.8925 0.8732
28.12.2000 Bbixop, Mpopaxa LS3 168.1 msH. EUR 0.9275 0.9275 $5,883,500 $22,601,100
16.01.2001 Bxopn, Mpopaxa S8 227.0 maH. EUR 0.9415 0.9676
31.01.2001 Bbixoa, Mokynka L3 227.0 mnH. EUR 0.9263 0.9331 $3,450,400 $26,051,500
31.01.2001 Bxon, Mokynka L3 261.5 maH. EUR 0.9250 0.8966
07.02.2001 Bbixon, Mpopaxa S2A 261.5 mnH. EUR 0.9305 0.9264 $1,438,250 $27,489,750
07.02.2001 Bxon, Mpopaxa S2A 275.8 mnH. EUR 0.9345 0.9558
27.02.2001 Bbixop, Mokynka L4 275.8 mnH. EUR 0.9098 0.9558 $6,812,260 $34,302,010
27.02.2001 Bxopn, Mokynka L4 344.0 mnH. EUR 0.9087 0.8849
12.03.2001 Bbixoa Mpopaxa LS3 344.0 mnH. EUR 0.9283 0.9283 $6,742,400 $41,044,410
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