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®durypbl Npoao/mHKeHNst - 0bbIMHO HeKoTopble (opMbl uryp 60KOBOro ABWMXKEHUS, KOTOpble
npeacTaenaloT naysy B TpeHae. OHM 0OblYHO SIBASIKOTCS KPATKOCPOUYHbIMM hopMaumsaMmn no
CPaBHEHUIO C AOJITOCPOYHBIMK, KOTOPbIE Mbl paccMoTpenu B Ypoke N94.

TpeyroabHuKd

[MOMHUTE, YTO Mbl FOBOPWIM O TPeHAE, AeNalolWeM TPU «KacaHUs» Mpexae, Yem ero MOXHO
Ha3BaTb TPeHAOM? OBLLENPUHATO, YTO TPEYrofIbHUK AO/MKEH CAeNaThb WeCTb «KacaHuin», npexae
yeM Bbl MOXeETe Ha3BaTb €ro TpeyrobHMKOM. MHorue pa6éorarowue ¢ rpacpukamMmm nosararor,
YTO TPEYroJibHUK 6yaeT MMeTb TOJIbKO LUECTb «KaCaHUI>» - TPU KaCaHUS BEPLUUHbI U TPU
- AHA. JTO BK/OYaeT B cebs BONTHOBYIO Teopuio DnnmnoTa. CylecTByeT MHOXECTBO XOPOLUMX KHUM
06 3TOM Teopum Ha pbiHKE. S AyMato, YTo Bbl KynuTe 0AHY M3 HMX, KOraa 3aKOHYMTE 3TOT KYpC, T.K.
3TOT KypC He MECTO A5 AeTasIbHOro 0b6CyAeHWsl BONIHOBOM Teopun dnmoTa.

MoTpebyeTcs HEKOTOPLIN HaBblK, MpeXxae 4YeM Bbl cMoxeTe nerko onpeaensite ux. MHorga
OHM OyayT NpeacTaBnsiTb COBOM BEPXHIOW WM HWXHIOW opMaumio. CylecTBylOT Tpu Tuna
TPEYrofibHUKOB: BOCXOASILUMIA TPEYrofibHUK, MAe LeHa MOBbLIWAETCS, HUCXOASLWMA TPEeYrosibHUK,
rae LueHa NOHWXAETCS, UM CUMMETPUYHBIA TPEYroNIbHUK, FAE LieHa CYXXAeTCsl UM pacLUMpsiETCS B
H60OKOBOM HarnpaBneHuMu.

Mbl HEMHOrO roBopunn 06 obbeMe B NpeablayLUMX YpPoKax, U Te Xe npasuna cnpaseaivBbl AN
TpeyronbHuKoB. NMpopbiB Bepxa TpeyrosibHUKa AO/HKEH CONpPOBOXKAATHCA NOBbILLUEHHbIM
06beMoM. YBennuyeHne obbemMa Ha NpopbiBe BHU3 He TpebyeTcsl, Mo KpanHeWh Mepe, B MepBble
HECKONIbKO AHeN. dakTuyeckn, ecnu Bbl BUanTe 60nblION 06BEM Ha MPOPbLIBE BHW3, YacCTO 3TO
CUrHasn NIoOXHOro npopbiBa. O6bIYHO Bbl HE A0MKHBI TOProBaThb, MOKa NPOPbLIB HE NOATBEPAUTCS, YTO
MOXET 3aHATb HECKOMbKO AHEN. PUCK TOrO He CTOUT.

B Ypoke N23 Mbl roBOpMAM O TOM, KaK AaNeKo LieHbl AOMKHbI YIUTU U3 KaHana. Mbl TakKe MOXXEM
M3MEpUTb, KaK AaNeKo LieHbl AOMKHbI YUTU U3 TpeyronbHuka, npobus ero.

Cnocob, KOTOPbIM 51 U3MEPSIHO 3TO, COCTOMT B TOM, YTOObI HAUTN HANBONbLLYIO BLICOTY TPEYrosibHMKa
N N3MepuUTb ee B NyHKTax. Korga nponcxoavT npopbiB, LeHa A0/HKHA NPOAO/IHKUTL ABUMXKEHME, NO
KpaHel Mepe, Ha TaKoe e KOJIMYECTBO MyHKTOB.

[laBaiiTe NOCMOTPUM Ha cneayowmii pucyHok (Puc. 60), 4Tobbl yBUAETb, KaK 3TO U3MEPUTD.
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PucyHok 60
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Kak Bbl MOXeTe yBuaeTb, Hanbosbluas BbiCOTa TpeyrofibHUKa 3aecb 30 NyHKTOB, MO3TOMY, KOrAa
LieHa COBEpLLAET NPOpbIB, OH A0/HKHA NPOAOC/KUTL ABMXXEHNE, NO MEHbLLIEN Mepe (MHOrAa HaMHOMoO
6onbLue), Ha Takoe Xe paccTosiHue. B aaHHoM cnydae, 310 30 NyHKTOB. Bbl MOXETe MCNoNb30BaTh
3TO NpaBwuno, BbluMcnasa Bawy uenb Ans npubbinn, Boluncnsas Bawm COOTHOLLIEHUS MPUBbINIb/pUCK.
Mbl nogpobHee noroBopuM 06 3TOM No34Hee B Kypce.

Hucxopsawmii TpeyrosibHMK - 3TO HUCXOoAALWas JIMHUSA TPeHAA C CU1bHOW NOAAEPIKKOMN
B ero ocHoBaHuu. O6paTHoe cnpaseaMBO A5S BOCXOASILEro TpeyronbH1Ka, rae ueHa naeT Beepx,
N CyLLEeCTBYET CU/IbHOE COMpPOTMBIIEHME HA BEPLUMNHE.

Ha cneaytowlem rpacduke (Puc. 61) nokasaH HUCXOASALWMA TPeYyronbHUK. OH MMEET BaXKHYHO
noaaepXXKy Ha aHe npubnuautenbHo Ha ypoBHe 44.00. JInHus TpeHaa, o4YeBMAHO, HanpaBfeHa
BHM3, HO OHa 6blna npobuta B KOHUE Aekabpsi. Bbl, KOHEYHO, XOTenn 6bl 3aHSATb ANUHHYIO
No3MLMIO, KaK TOJIbKO OHa bbisla Npobuta. ByabTe OCTOPOXKHbI, HE NOKYyNauTe B NepBbiv AeHb
NpopbiBa, MOCKOJIbKY 3TO MOXET 6biTb JIOXXKHbIA NPOPbIB. Bam cneayet noaoxaaTtb, Nnoka
LieHa 3aKpbITUSi He ByAET BbIlLE NMMHUM TPeHAA B TeYEHUE ABYX MOCNeAoBaTeNbHbIX AHEN, U 3aTeM
pa3MecTuUTb Ball opaep Ha OTKpPbITUE ASIMHHOM MO3ULMM BbIlIE MakCMMyMa BTOPOrO AHS, YTOObI
6bITb B 6e30MacHoCTy.

B Ypoke N92, Mbl roBOpW/IM O TOM, YTO LiEHA 3aKpbITUS AO/MKHA OblTb BbILLE NIMHMM TPeHAA B
TeyeHue ABYX AHEN, YTobbl yoeamTbcs B NpobuTtum TpeHaa. To Xe caMoe CnpaBeasivMBo U 3AeCh.

Bbl MOXeTe yBUAETb BaXKHYK MOAAEPXKKY Y OCHOBAHWS 3TOr0 TPeyrosibHWKa, TaknuM 0bpasom,
3TO XOpoLlee MeCTo, YTobbl MOMECTUTL Ball HauanbHbIM CTON OpAep - BO3MOXHO, Ha 42.39 - cpasy
noa NMHWeN noaaepXxku. Mpu ycTaHoBKe Balmx CTonoB He 3abbiBaliTe, YTO OHM AOMKHbI ObiTh
«HEKPYrNbIMn».

PB-199907: Pork Bellies (Pit) Jul 1999 (Daily bars} www. GenesisFT.com
6.04.1999 = 56,150 [+2,575)
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PucyHok 61




|
YPOK 5 WATER HOUSE CAPITAL m m ﬂ

www.whcmarket.ru

= i -

BocxoasiliMu TpeyroJibHUK — 3TO0 BOCXOA4sLas JIMHUA TpeHAa C  CW/IbHbIM
CONpOTUBJ/IEHUEM HA BEpLUMHE. DTOT YacTHbIM TPeYronbHUK Ha creaytoLlem rpacuke (Puc. 62)
BbIMOJTHAETCS, NOCKO/bKY LieHa npoLuia COOTBETCTBYIOLLEE pacCTOsTHUE OT NMpopbiBa, CONOCTaBUMOe
C CaMOM LUMPOKOW YacCTbio TpeyronibHUKa. Ecnv 6bl Bbl 3aHANM KOPOTKYHO MO3ULMIO Ha MpPOpbIBE,
Bawa uenb ans npubbinn 6bina 6bl HA TaKOM Xe pacCTOsSiHMM OT MPOpbIBa, KakK camasi LmMpoKast
YyacTb TpeyronbHuKka. Kyaa 6l Bbl nomectunm Baw cton?

B0-199607: Soybean Oil (Pit) Jul 1996 (Daily bars) wwaw. GenesisF T can
30.04.1996 = 27,34 [+0,20]
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PucyHok 62

Bbl 3aMeTunu, 4to chopmmupoBanocb obuwee uncno? lMocMoTpute ewé pas. Buaute camyro
HU3KYIO LEeHY B TpeyrosibHuKke? Tenepb, NMOCMOTPUTE HamnpaBO OT HEE, HernocpeACTBEHHO nepepn
rarnoM BBepx. Haueptute NMHMIO Yepe3 3Tn ABe Touku. DTo obuee uncno (CN). Kak Ttonbko CN
66110 NpobuTO, LeHa caenana ran Beepx! Bbl HAYaNM BUAETb BaXXHOCTb COYETaHMS BCero 3Toro? 4
HagerCb, YTo Aa!

Kaunbs

KnuHbsa Takxke ABNSTCs o6WwmMmn purypamMm. OHKU NMOXOXM Ha TOProBbiii AManasoH, KOTOpbI
CY>XaeTcsl UK pacLIMPSIETCS B 3aBUCMMOCTU OT TOro, Kak OH opMupyeTcs. Bbl MOXeTe TOproBaThb
Ha 06eMx CTOpOHax K/MHa, ecnin npousonaeT npobuTtre. Koraa Bbl pa3mellaeTe CBOM opaep, He
3abyabTe NoA0XKAATb, NOKA LieHbl 3aKPpbITUS HE NPO6bLIOT TPEHA B TeueHUue ABYX AHEeM,

YTO6bI 6bITb YBEPEHHBIM, YTO MPOPbIB MPOAOSIKUTCS.
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Pa3Mema17|Te Baw opAaep Cpasy noa KJIMHOM Mpwu npopbiBE A4 KOpOTKOVI nosmunn nnn cpasy
Haa HUAM Npy nNpopbiBE ANs ,EU'IVIHHOI\/'I, 7 VICI'IOHbBYFITe TOJIbKO AHEBHOVI opaep. B aTOM cny4yae,
€C/IN OH HE UCNONHUTCA B 3TOT A€Hb, Y Bac He 6y,qu OTKPbITOro opaepa, >ayLwero taMm, KOTOprﬁ

MOXKET UCMOSTHUTBLCA HeENM CMYCTSl, Koraa Bl 3Toro He 6yaeTe xoTeTb. Micnonb3yiite yBeaoMeHUs
BMECTO OTKPbITbIX OPAEPOB.

DX-199712: US Dollar Index Dec 1997 (Daily bars) www. GenesisFT.com
21.11.1997 = 96,55 [-0,10)
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PucyHok 63

B nouckax xopoliero Mecta Ans pasmMelleHuns Bawero cton opaepa, Bbl MoXxeTe yCTaHOBUTH
€ro Ha NPOTUBOMOJIOXXHOW CTOPOHE K/IMHA OT TOYKM Baluero Bxoaa wuav HanTu CUNbHbIA YPOBEHb
NnoaAep KKN UM CONPOTUBIIEHNS, KOTOPbIA COOTBETCTBYET BalleMy COOTHOLLEHMIO PUCK/NPUBLIb.

Take NOMHUTE, YTO Bawa HavanbHas uenb Ansg npubbln AomMKHa 6blTb HA TOM XXe CaMoM
PacCTOsIHMM OT MPOPbIBa, KaK CaMas LUMPOKas YacTb KMHa. [laBanTe NOCMOTPMM Ha Cleayowmi
rpacdvk (Puc. 63), 4tobbl yBUAETb KNIMH, KOTOPbIA cpaboTarn.

Ha atom rpaduke (Puc. 64) Bbl MOXeTe BUAETb, YTO NpobUTME MPOAOIKMIOCH, MO MEHbLLEN
Mepe, Ha CaMylo LUMPOKYK 4acCTb K/IMHA. TO HOpMasnbHO, M BaM cnegyer vcnonb3oBaTb 3TOT
MPUHUMN, YTOObI MOHSATb, KaK AaNeKo LeHa AO0/MKHA MPOWMTKM, M MCMOMNb30BaTb 3TO KaK Lenb ANns
npubbinn. MHoraa ueHa NpoxoauT Aanblie, YeM oxuaanocb. Ecnv 3to npousonget, Bbl MoxeTe
paccMOTpeTb A06aBNEHNE KOHTPAKTOB B 3TOW TOYKE.
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CR-200006: Crb Index Jun 2000 (Daily bars) Www. GenesisFT.com
09.06.2000 = 224,90 [+0,60)
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PucyHok 64

BbiMnean! u Ppaaru

Bawa HayanbHad UEAL NOAKHA BHITh
a PACCTORHHH, paBHOM HanGoabwed  FEEIE

|] Baw HaYanbHLIA CTON MOXET GLITL 3 ECh.
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BbiMnenbl 1 ¢narn o4eHb NOXOXWN U MOTYT pacCMaTpUBATLCS, Kak 0AHO U TO »e. OaHM MOX0XM
Ha ManeHbKNe CUMMETPUYHbIE TPEYrONbHWUKK, @ APYrue - Ha HAaKIOHHbIE MPSIMOYTONTbHUKM.
9TO OAHM U3 CaMbIX HaAEXHbIX GUryp, ¥ OHM NOYTU HUKOrAa HE O3HAYAKOT Pa3BOPOT TPEHAaA;

NLWb Nay3y B HEM.

TO KpaTKOCPOYHble Urypbl, 1 06bIYHO OHN MPOAOIKAKOTCA MEHEE YEM Napy Heaenb. HekoTopble
ANSTCA TOMbKO HECKONbKO AHeN. Koraa nmpoucxoauT ux NpobuTue, LeHa AO/MKHA NPOWTM Takoe
)KE€ pacCTosiHMe, Kak Mpu ABWXXEHWW, MpealecTBOBaBLIEM 3TOMY (MO KpaliHeN Mepe, Ha ANUHY

narwToka).

MocMoTpuTe Ha cneayowmii pucyHok (Puc. 65), 4Tobbl YBUAETb, HA YTO OHWM MOXOXM, @ 3aTEM

Mbl MOCMOTPUM Ha HEKOTOPbIE N3 HUX Ha rpaduke.
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PucyHok 65

MMeiTe B BMAY, YTO 06bEM [0MKEH ObiTb HEGONLLIMM B CTaausix popMmMpoBaHus 1 dnaros, u
BbiMNenoB. Bbiuunii nar gomkeH umeTb 60s1bwO 06beM Npu NpobuTumn BBEepX. bonbLuoin
ob6beM He TpebyeTcs ansg NpobuTtus Measexbero gnara. 3aMeTbTe, YTO Ha CneayloLleM rpaduke
(Puc. 66) 6bin1 HebONbLLOW poCT 06bEMa NpU NPOBUTMK, HO S AyMato, YTO 3TO 60blle OTHOCUTCS
K rany, HeXenn K Nnpobutuio.
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MeaBexuit ®nar
AD-199912: Australian $ (Pit) Dec 1999 (Daily bars} www. GenesisET.cam
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PucyHok 66

3aMeTbTe, YTO pacCTOsiHWE, Ha KOTOpoe ynana ueHa, 66110 NoYTM TOYHO PaBHO PACCTOSHUIO,
npeawecrsosasLweMy ¢dopMmpoBaHuio ¢dnara. Bbl MOXeTe MCNoab30BaTb 3Ty BEWYMHY Kak
TOYUKY Ans B3STUS NpubbINK unu obaBneHns KOHTPAKTOB, €C/IM LieHa nponaeTt aanbiie. Bceraa
noaTarmeBanTe Bawwm ctonbl!

WHoraa TO, 4TO BbIrMSAAUT Kak rar, OKasblBaeTCs BOCXOASAWMM MM HUCXOASALWMM KaHaNOoM.
ByabTe oueHb OCTOpOXHbI, ecnn “dnar” npesbiwaeT “dnarwTok” dopmmuposaHus. Kpome Toro, Bbl
MOXETE YBUAETb 3N B NPOTMBOMOMOXHOM HanpasneHun. Ecnm Takoe npousonaet, 6yabTe oveHb
OCTOPOXHbI, TaK KaK 3TO O3Ha4aeT, uYTo durypa He yaepxkanachb.

[aBaliTe B3rnsiHeM Ha apyrue durypsl dnar u BbiMnen Ha cneayowmx rpagpukax (Puc. 67-68)
N pacCMOTPUM, KaK Mbl MOrM 6bl TOProBaTb Ha HUX.
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Bblunii ®nar
WD-200012: Australian $§ (Comb) Dec 2000 (Daily bars) www. GenesisFT.com
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PucyHok 67

BaxkHO 3aMeTuTb, YTO LeHa TakKXke npowsa paccTtosiHMe, paBHoe anunHe dnara. OHa Takxke
BEPHYyNacb TO4HO K 50% ypoBHto. JTlobonbITHO!
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CL-199411: Crude Qil NY (Pit) Nov 1994 (Daily bars) www. GetiesisFT.cam
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PucyHok 68

Tenepb Bbl 4OMKHBI UMETbL XOpoLlee npeacTaB/ieHne 0 TOM, Kak TOproBaTb Ha 3TuUX ¢urypax.
BTopoit pnar Ha rpaduke (B ntone) 6bil1 HEMHOMO " ANIMHHBIM” AN MEHS. Bbl MOrM Bbl NOYTH NOCYMUTATD
3TO MOHMXXaOLWMMCS KaHanoM. Tenepb Bbl, N0 KpaliHel Mepe, 3HaeTe Ha YTO CMOTPETD.

Takke 3aMeTbTe, YTO Ha NocneaHux AByX narax LeHa npowna nocne npobutus paccTosiHue,
paBHoE BbicoTe dhriara. 3To MO0 6bl MOCNY>XWUTb XOPOLUEN TOUKONM ANS B3ATUS NPUBLINN.
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GOMaWHeeR 304dHUR K YPOKY NATb

1. TpeyrosbHUK, KaK NpaBu10, AO/HKEH caenaTb «KaCaHuUn»,
Bbl cMOXkeTe Ha3BaTb €ro TpeyrosibHUKOM.

2. Ha npo6buTtun Bepxa TpeyrosibHMKa [o/HKeH 6biTb 60/1bLIOK 06bEM.

[a
Het

3. Hucxopswmin TpeyrosibHUK nNpeacraBasieT cCO60M HUCXOASALLYIO JIMHUIO TPeHAa C
CUIbHOM NOAAEPIKKON B €€ OCHOBe.

[a

Het

4. Bocxoasilwmn TpeyrosibHMK npeacraBisieT co6oM BOCXOAALLYHO JIMHUIO TPeHAaa C
CUJ1IbHbIM COMNMPOTUBJIEHUEM HaBEpXYy.

[a

HeTt

5. ABNAIOTCA 06WMMn purypammn. OHM NOX0XKM HA TOProBbIN
AVana3oH, KOTOPbIA CY)XaeTcs WM pacluMpsieTCs B 3aBMCMMOCTM OT TOro, Kak OH
c¢opMmupyercs.

6. n - OAHM U3 CaMbIX HaAEXHbIX puUryp,
M OHM NMOYTU HUKOIrAA He 03HAYAKT Pa3BoOPOT TPEHAA; JIMLUb Nay3y B HEM.

7. Echn TpeyronbHuK, onar nnm sbimnen gocruraet 230 NyHKTOB B CAMOW BbICOKOM
TOUYKE, TO KOrga LeHa coBepLumMT npobutue, oHa AO/HKHA NMPOAO/HKUTL ABWKEHUE, NOo
KpalHeW Mepe, Ha TO Xe PacCTOsIHUe.

[a

Het




