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COBEPHIEHCTBOBAHUE METOJ10OJIOI'NHA
NIEHTUOUKAIUU ITATTEPHA «I'OJIOBA U IIVIEYN»
KAK OCHOBBI PA3PABOTKH TOPI'OBBIX CTPATET U
HA AMEPUKAHCKOM PBIHKE AKIIAI

B cmamve npogedeno uccnedosanue 00Ho20 u3 Hauboiee NONYIAPHLIX 8 KAACCUYe-
cKom mexHuyeckom ananuse nammepta «lonosa u Ilneuuy (T'ull). Lenvio pabomut
AGNAEMCA AKMYANU3AYUS. U YIMOYHEHUe MemOoO00I0UU UOeHMUDUKAYUU NammepHa
Tull ona nosviwenus 3pdexmusHocmu e2o UCNONb308AHUA KAK OCHOBbI MOP20BOl
(unsecmuyuonnoti) cmpamezuu Ha pvinke akyuii CLLA. K kntouegvim 3a0auam uccie-
008aHUA. OMHOCWAMCA: AKMYAIU3AYUsA U pasgumue Memooonoeuy uoeHmuguxkayuu
nammepua T'ull, mecmupoganue agmopckoli Memooonocuu UOeHMUGUKAyuU Ha pe-
ANLHBIX OAHHBIX U POPMUPOBAHUE BbIBOO0E U PEKOMEHOAYUll Ok UHBECTOPO8 8 00Na-
Ccmu ee UCNONb308AHUA KAK OCHOBbL 0I5l pa3pabOmMKU UHBECHUYUOHHBIX CIPAMe2Ull.
B uccneoosanuu ucnonvzosanuce memoosbl CMAMUCIUYECKO20 AHANU3A, HAOTIOOeH e,
a makoice aHaIu3 U cunmes NonydeHHol ungopmayuu. Unpopmayuonnou b6azoi ons
UCCNe008aAHUSL NOCIYHCUNU OAHHBIE O CIMAMUCIMUKE MOP208 AMEPUKAHCKUX AKYUIL,
sxntoueHuvix 8 unoexc SnP500 3a nepuoo 1990-2018 ee. Cucmemamusuposanvi u
npoananusuposanvl maxue napamempur I'ull, kak nepuod gopmuposanus, nepuoo
00CIUdCeHUst AOCOTIOMHOU U OMHOCUMENbHOU Yenell, cpeoHee 3HAYeHUe YeHOB020
dgudiceHust nociie noomeepaicoenust nammepua u op. Pesyiomamor uccneoosanus no-
Ka3vleaom 8blCOKUll nomenyuan npumenenus nammepua I'ull kak ocnoswvl 0na gop-
MUPOBAHUSA UHBECTMUYUOHHBIX cmpame2utl Ha pyuinke akyuil CLLIA.

Kirouessie croBa: mexuuueckuii ananus, I'onosa u Ilnewu, T'ull, akyus, gunancoswlii
PYIHOK, UHBECTNUYUY, MPelOuHe.

BBeneunne

OyHIaMeHTATBHBIN aHANH3 SBISCTCS CPAaBHUTEIBHO HAIEKHBIM H IIPOBE-
PEHHBIM TOIaMH WHCTPYMEHTOM IIPHHSATHS PEIICHUN B MHBECTHLUSAX U YIpaB-
JeHWN KamuTanoM. Bmecre ¢ TeM Mmeromonorus (hyHOaMEHTAaIBHOTO aHAIM3a
JIOCTaTOYHO CIIOXKHA M HE Beeraa d(h(eKTHBHA, K IPUMEPY B IEPUOIBI Pa3BOPO-
Ta OCHOBHOT'O TpeH/a. BONBIIMHCTBO Y4aCTHUKOB (PMHAHCOBOT'O PHIHKA HCITOJb-
3VIOT TpadUyecKHid aHaau3 Ha 0a3e IIEHOBBIX Mojelel (MaTTepHOB) VIS TOTO,
9TOOB! YIYYIIUTh TOYHOCTH IPOTHO30B Ha OCHOBE (DYHIAMEHTAIFHOTO aHAIIN3A.
[epBBIe mMaTTEpHBI OBUTH CHCTEMAaTH3UPOBAHBI B XOJE PAa3IUYHBIX HCCIEIOBA-
Hui B Havane XX B. [1, ¢. 30].

OMnupryecKrie UCCIeNOoBaHUs Hanmbonee W3BECTHRIX IpaMUecKuX MaTTep-
HOB TEXHHYECKOTO aHAJIN3a IOKa3bIBAIOT CYIICCTBOBAHUE MPAKTUIECKH 3HAUH-
MOT'O CTATUCTUIECKOTO MPEUMYILECTBA UX MCIIOIB30BAHIS IS IPAHSATHS HHBE-
CTUITMOHHBIX perieHu [2, ¢. 181]. Pa3puTne pbiHKa IEHHBIX OyMar B YCIOBHUSX
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IU(POBU3AIIH CO3JANI0 IOMONHUTEIBHBIC BO3MOKHOCTH TPHUMEHEHUS TEXHU-
YECKOro aHalli3a B HANPABICHUH Pa3pabOTKU M BHEAPEHUS TOPTrOBBIX pOOOTOB
W QITOPUTMHUYECKHX CHCTEM B MPAKTHKY OMP)KEBOM TOProBiu [3, c. 172].

B nanHOIi paboTe mpoBeneHO uccieaoBaHue matTepHa «['omoBa u Ilimeumy»
(manee — I'mll) Ha OCHOBaHWM KOTHPOBOK aMEPHUKAHCKHX aKIUH B IMEPHUOI C
1994 1o 2019 1., npemiokeHbl JONOTHEHHUS ¥ YTOUHEHUS OCOOCHHOCTEH HJICH-
tudukannu [ull, a Taxke chopMyaHpOBaHEl PEKOMEHAAITNH ST TEXHIUECKUX
AQHAJIMTUKOB IO YACTH HPUHSATHUS HHBECTUIIMOHHBIX PEIICHUI HA PHIHKE aKIIUH.

00630p Hay4YHOI1 TUTEpPATYPbI

OMIMPUYECKIE UCCIeOBAaHHS CTATUCTHKK cpabateiBanus [ull mpoBeneHb! B
HAyYHBIX TPyJax POCCHICKUX WM MO OONbBIIeH 4acTH 3apyOeKHBIX ydeHbIX. [lep-
BbI€ paOOTHI OBUIN ITOCBSIIICHBI HACHTH(DHUKAINH TATTEPHA U aHAIN3Y ITOTEHIIANA
€ro MPaKTHIEeCKOro ucrons30Banms [4, . 636; 5, c. 3; 6, ¢. 263; 7, c. 787].

B gactrocTH, B padorax Jlo ObuM paccMOTpPEHBI MEpBBIE MaTeMaTHYECKUE
Mozenn uaeHTH(uKamun narrepHa «[ omosa u Ilmedn» Ha aMEepHUKaHCKHUX TOp-
roBeix mromankax [8]. Jlo m Mamaiicku paccMaTpuBalil HECKOJIBKO TEXHHYE-
CKHX TIATTEPHOB, B yacTHOCTH, «['omoBa u I[lneun», «BepmmHa peraka», «Tpe-
yroipHass BepmuHa», «[IpsMoyronpHas BepmnHa», M WX OOpATHBIE MOICIH.
PesynbraToM ux paboThl CTal HOBBIM CIIOCOO OIEHKH JOXOJIHOCTH, OCHOBAHHBII
Ha METOJax CTIaKHUBAHUS PIHOYHON MH(OpPMAINH, TAaKUX KaK HermapaMeTprye-
CKasi perpeccusi, s BBISABICHUS 3aKOHOMEPHOCTEH JBIKCHUS [IEH C TIOMOIIBIO
HETTMHEHHBIX MATTEPHOB.

Hascon n Ctunm npoepmnn mozens Jlo n Mamaiicku Ha peiHKax Benmko-
Oputanuu [6, c. 290]. B cBoeli paboTe OHU aKTyaJIM3UPOBAIM pe3ysbTaThl JIo u
Mawmaiicku, a UCIOIb30BaHNE NAHHBIX (PMHAHCOBOT'O phIHKA BemnkoOpuTaHuM
JOKa3bIBAET, YTO MATTEPHBI TEXHHYECKOT'0 aHAIN3a MOTYT IIPHMEHSATHCS Ha pas-
JUYHBIX PHIHKaX C MPUMEPHO OJMHAKOBBHIM YCHEXOM. DTy K€ HICIO TOKa3alll
Yanr u Ociep, Koraa B CBOMX MCCICIOBAHUSIX OHU aHAIM3UPOBAJIH BaJIOTHBIC
mapsr [4, c. 636].

B 2007 r. Bemmio uccienosanne JKena CaBuHaA, TS OH JOIOJHHI MOJETH
Jlo m Mamaiicku HEKOTOPBIMH OTPAaHUYCHHUSIMH, C YUYETOM HWCCIEIOBAaHUN TEX-
HUYeckoro aHanutika Tomaca Bymkoscku [9, ¢. 295]. Momudukanus Moaenu
['ull mo3BoMMIIa YBETMYNTE TOKA3ATEIH €€ MPOrHOCTHYECKOW () (HEKTHBHOCTH,
B YACTHOCTH, YBEITUYIUTH TOXOAHOCTH JJISI CAENOK ¢ akumsiMu 10 11,4% romoBeix
[10, c. 261].

O4eHb BaXHBIM BKJIAJIOM B HAYYHYIO TTpopaOOTaHHOCTH marrepHa [wll, Ha
Hall B3I, cTaja paboTta kuTaiickux yueHbix Tepenc Tait-Jleynr Yonra u Ka-
Xo Ilyna. YuuteiBas paborel CaBuHa, Jlo 1 Mamaticku, Yonr u IlyH npoBenu
uccieoBanre akiui u3 uHiaekca S&P 500 u Russell 2000 B meproxa ¢ 2011 1o
2014 r. lononauB Moaenu Jlo cucreMoid 00pabOTKH M OTCEBA JIOKHBIX MMATTEeP-
HOB ['ull, Yonr u Ilyn mpoanammsupoBanu monenu Jlo m CaBuHa, TpoBems
CPaBHHUTEIIBHYIO OICHKY WX 3¢ dekrnBHOCTH. Monens CaBuHa IMoka3ana Ooiee
BBICOKYIO JOXOIHOCTB, HO B TO )€ BpeMsI M OOJNBIIYIO YACTOTY IOSBIICHHS JIOXK-
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HbIX Mozenei. Bmecre ¢ Tem Moznens CaBuHa BbISIBIIIA HA UCTOPUU TOPIrOB aK-
uusimu MeHbie moaener ['ull, uem monens Jlo, mpumepno Ha 33,9% [11, c. 6].

[llenrnan JIu B cBoem uccnenoBanum [12, ¢. 7] momomen K uaeHTH(GUKAIAN
I'ull kak k Ooee KOMITJICKCHOM 3a7iaue W pa3padoTal CIeUaTbHYI0 TOPrOBYIO
cucreMy «Li-1» s TecTupoBaHHs mpakTHaeckoro npumenenus ['ull. B xome
HCCIIEIOBAaHUSI TOProBasi CHCTEMa COBEpHIMIa 67 CHENOK W IIOKa3ayia IOXOM-
HOCTh B pasmepe 205% OT BIOKEHHOrO KanuTajla, UCIOJb3ys TOJbKO MapaMer-
pol uaeHTUuKayy narrepHa ['ull.

B xHHrax BeIymmx SKCIEpTOB U IMPAKTUKOB B OONACTH TEXHUYECKOTO aHAJM3a
[1, c. 59; 13, c. 136; 14, c. 96; 15, c. 96] mompoOHO pacKpbIBaETCS 00IIAs Ues O
TOM, B KaKHX CHTyalmsx MoryT (opmuposatscs [ull, a Taxoke KaKOBBI TOBEICH-
YEeCKIE XapaKTEPUCTHKH YYACTHHKOB PhIHKA B JTAHHBIA MEPHOX IICHOBBIX TPEH-
noB. Tomac Bynkorcku (2001) B cBoeM HCCIIEIOBaHUM TaKXKe YACISIET MHOTO
BHIMAHUS OIMCAHUIO OCOOCHHOCTEH MOBEICHUYECKHX (DMHAHCOB M IMIAOIOHHBIX
JIEHCTBUI yJaCTHHUKOB PhIHKA, 00ycIoBIHBatoMMX hopmupoBanue ['ull.

B pesymerate 0030pa HaydHOH JUTEPATYphl IO MPOOJIEMATHKE IPAKTHUC-
ckoro npuMeHeHus: [wll kak MHCTpYMEHTa MPOTHOZUPOBAHHS Pa3BOPOTOB IIe-
HOBBIX TPEHJOB MBI BBISBIIIM DS HETOCTATKOB B KOHIICTIINH HICHTH()HUKAIIH
3TOro marrepHa. [JlaBHOW TpoOJIEMO, C KOTOPOH HE yIaeTcs CIPaBUTHCS
OONBIIMHCTBY aBTOPOB, SIBIISCTCS BBICOKHH YPOBEHB JIOKHBIX CpaOaThIBaHUH,
T.€. CHTHAJIOB O pa3BopoTe TpeHaa Ha ocHoBe [ ull. s ycrpaHeHus: 3TOr0 He-
JOCTaTKa HEOOXOOMMO MPUMEHSTH JOMOTHHUTENbHBIC (PUIBTPEI, KOTOPHIC MO3-
BOJISIT YMEHBIINATH KONWYECTBO JIOKHBIX CHUTHAJIOB M MOBBICUTH MTPAKTUIECKYIO
3HAYMMOCTH maTttepHa [ ull.

JIxon Mephu orMedaet, uTo Ooiee HauexHble HMatTepHbl [ull mosBisrOTCS
MIOCJIE TPOIODKUTENFHOTO U 3HAYNTEIBHOIO TPEHAA KaK Ha BEPIIMHAX, TaK U B
OCHOBaHMSIX COOTBETCTBYIOIIUX TPEHIOBHIX nBMxkeHuH [1, c. 97-98]. bonpmma-
CTBO PAacCMOTPEHHBIX HAMH HCCIEIOBaHUM, B KOTOPBIX JaHBI XapaKTEPUCTUKH
napameTpoB Monenu ['ull, He yIUTBIBaIOT STOT (GaKTOp, YTO HETaTUBHO BIHSIET HA
CTAaTHCTHKY UX CpabaThIBaHUs. 37€Ch MBI IIpeIyiaracM BapHaHTHI TOPAOOTKH TaT-
tepHa ['mll Ha ocHOBe Ooliee BHICOKHX TpeOOBAaHHHA K MPOIOIKUTEILHOCTH €To
(OopMIpOBaHNsI, MTOBEIECHYECKUX OCOOCHHOCTEH YUaCTHHKOB PHIHKA B TEPHOIBI
OyMOB | JICTIPECCHA HA MUPOBBIX (PHHAHCOBBIX PHIHKAX.

MeTopoJiorust uccjie10BaHus

Munumaneabiit iepuo GopmupoBanus ['ull npuasar 3a 180 gueid. Takoe
OrpaHUYCHHE IO3BOJISICT CHU3UTH UYUCIO KPATKOCPOUHBIX IATTEPHOB M CKOH-
HEHTPHUPOBATHCS Ha Oonee 3HAYMMBIX. DOKyCHpOBaHNWE HA OCHOBHOM H IIPOME-
KYTOYHOM TPEHIAX [aeT BO3MOXKHOCTH CYIIECTBCHHO CHHU3UTH KOIHYECTBO
JIO)KHBIX CHUTHAJIOB W YBEIHYUTH OKHAAEMYIO JOXOTHOCTH OT CHENOK 3a CYeT
0oJiee KpyImTHOTO IBMKEHUS 1IeH [1, ¢. 97].

Taxoke MBI YIUTBHIBAIH TOT (paKT, UYTO KPYITHBIEC ABIKCHUS Jallle BCETO CIIPO-
BOLIPOBAHBI M (YHAAMCHTAIBHBIME (DaKTOpaMu, KOTOPBIC 3aKIaIbIBAIOTCS B
JBIDKEHUE 1ieH [9, c. 295].
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Teopemuueckoe onucanue nammepua I'ull. T'padrudeckas MoneIh BEPITUHBI
['ull npencrapiiena Ha puc. 1. CTOIONKN B HIOKHEH YaCTH PUCYHKA OMHCHIBAIOT
o0beMbl ToproB. Ilatrepu ['ull mpencraBieH Tpems MOCIEIOBATEILHBIMH IICHO-
BBEIMH TIMKaMHU Ha BEPIIMHE PBIHKA M TPeMsI BIIAAWHAMH B €rO0 OCHOBAHHHU.
Ecmu paccmarpuBaTh BEepHIMHY, TO MPOTpecc HEHBI B MEpHof (HOPMHPOBAHUS
BTOPOT'0 IMHKA (TOJOBBI) OKa3bIBACTCS OOJIee CYIIECTBEHHBIM, YeM Y JABYX COCE/I-
HUX TIMKOB, KOTOpBIE HA3BIBAIOT MPaBBIM W JIEBBIM IUIedoM. DopmupoBaHme
MPaBOTO W JIEBOTO IUIEYa MPUBOINUT K MOSBICHUIO OTHOCHTEIHHBIX MITHAMYMOB
neHsl. Ecu coeqmHNTS 3TH TOYKK JuHHEH, TO momydaercs «JInams [len» mo-
nenv. JIMHUS IIeW WrpaeT KIIOYEBYIO PONIb B 3aBEPIICHHH MOJIENH, a TaKKe
MPOCKTUPOBAHNY TIEJIEH 110 JaTbHEUIIEMy O)KUIaeMOMY CHIDKCHHUIO IICHBL.

\ lonosa
LleHa/O6bem

MNpasoe nneyo

F

Nesoe nnevo

P

Bpems

Puc. 1. Ilarrepn «Bepmuna ['onosa u [Ineun». Mcmounuk: cocTaBieHo aBTOpaMHu

B 3aBrcuMocCTH OT yrila HaKJIOHA JIMHUH [IEH BBIICISIOT: BOCXOIAIINM, HIIC-
XOISINN W TOpu3oHTanbHBIM maTTepHbl [wll. Haknon nuHWMM mien B memoM
00ycoBIIeH 00MIei TeHACHIINEH Ha PhIHKE.

Oco0Oyt0 poiib B (OPMHPOBAHHHU IICHBI OTBOAST OOBEMY TOPrOB B MOMEHT
¢dhopmupoBanus narrepsa [ 1, ¢. 104]. CortacHo Teopun 10y HOBbIE MAKCHMYMBI
[EHBI TOJDKHBI COMPOBOXKAATHCS MOBBIMICHHEM OOBEMOB 3aKIIIOYAEMBIX CIEIOK
H, CIIEIOBAaTENBHO, TIOBBIIIIEHHBIM HHTEPECOM K aKTUBY. B MoMeHT dopmupoBa-
HUS «ronoBbD [ull Takoro He MPOUCXOAUT, U 3TOT (PaKT HAYMHACT CUTHAIN3H-
pOBaTh 0 HEOOOCHOBAaHHOCTH POCTa IIEHBI. Taxke B MOMEHT MPoOO0st TMHHUH IIIEH
HAOJII0IaeTCs OBBIMICHHBI 00BEM TOPTOB, YTO CHTHAN3UPYET O BHICOKOM WH-
Tepece K mpojake (PHHAHCOBOTO aKTHBA.

B 1abn. 1 mpeacTaBieHo onmMcaHue TOBEICHUS IIEHH B MOMEHT (DOpMIpOBa-
Hust attepHa ['ull. Onmcanne cocTaBIeHO HA OCHOBE YK€ MMEIOIIHUXCS TEOpe-
THYeckux pador JIxona Mepdu, Mapruna [Ipunra, a Tarke Pobepra DnBapnca
n Jlrxona Moarru. Jlunus mewn (1) coemunasier Touku C u E.
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Tabnuya 1. Onucanue narrepua «I'onosa u Ilieun»

Otpe3ok Ha rpaduke OrnucaHue ABMKSHHUS O0beM Topros
Otpesok AB JIBkenue 1ieH GOpMHUpPYeT HOBBIII MAKCUMYM Bricokwmii
€Ha HAuMHAeT JBIKECHHUE BHU3, BpEMEHHAs KOP- .
Otpesok BC 1 B » BP P Cpennuii
PeKLHs
€Ha MPOJI0JKACT JABMKEHHUE BBEPX, HOBbIH MakK- .
Otpesok CD 1 P pX, Cpennuii
CHUMYM
Hacrynaer cnaj, HeHbI OIYCKalOTCs HIXKE .
Otpesok DE Y § Y Huskuit
HpebLYIIEero MaKCUMyMa
€Ha CHOBA HAUMHAET PacTH, HO HE OOHOBJISACT .
Otpesok EF 1 p i Cpennuii
MaKCHMyM
€Ha nasiaer, npoOoi JIMHUY IIeH, ¥ OOHOBIISET N
Otpesok FG 1 - 1P ? Bricokwmii
MHHHMYM
€Ha CHOBA PACTET, HO HE MOJKET IIPOMTH BBILLIE .
Otpesox GH 1 P ’ P Bricokwmii

YPOBHSI 1LIeU
Otpesok HI Iena omyckaercst BHH3, OOHOBJISISI MUHUMYMBI Bricokwmii
Hcmounuk: cocTaBiIeHO aBTOPAMHU.

Ha rpaduke nensr n o0beMa 9acTo BCTpedaeTcs TaKoe SIBJICHUE, KaK «BO3-
BpaTHBIA OTKaT», MpeacTaBieHHbi Ha puc. 1 orpeskom GH [1, c. 103]. Ecim B
MOMEHT TIPOpPHIBA JIMHUH IIIEH IIeHA COBEPIIMIIA 3HAUNTEIHHOE BIKCHIE BHHU3,
TO BO3BPATHOT'O OTKaTa MOXKET M HE OBITh, JIMOO OH OYAET He3HAUNTEIIEHBIM.

[Tarrepn I'ull Takxe yacTo BcTpedaeTcst M Ha HUCXOISAIIEM IIEHOBOM TPEH/IE.
B sTom ciryuae ero HasbeiBaroT «IlepeBepHyTas Moaenb ['ooa u [lieun» mu6o
npocto ocHoBaHueM [ ull. 'padudeckas monens ocHoBanus ['ull mpencrapiieHa
Ha puc. 2.

T Lena/06bem
A

B

Nesoe nne4vo

F

Mpasoe nneyo
lonosa

Bpems

Puc. 2. Ilarrepn «OcHoBanue I"onosa u [Ineun». Mcmounuk: cocTaBieHO aBTOpaMH
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OcnoBanmne I'ull npencrasmsier 3epkanbHy0 Bepcuto BepmuHbl [ull. Bee
XapaKTEPUCTUKA W IKOHOMHYECKHH CMBICHT ATHX Tpa()UIecCKUX MOJENEH HIeH-
THUYHBI, 32 UCKIIOUEHHEM 00beMa M HAIpaBICHHOCTH IBIDKCHHS IeH. B xome
¢dopmupoBanus ocaoBanus [ull poct o6bemMa TOProB, Kak IMPaBUIIO, HAYMHACT-
cs ¢ MOMeHTa (OPMHUPOBAHUS TOJOBEI B Touke D. Bricokme 00bEeMBI TOProB
MPUXOIATCS Ha MOMEHT IPOPHIBA JIMHUH IIIEH, a TAKKEe TOCIE BO3MOKHOTO BO3-
BPAaTHOTO OTKAaTa K JHHAY men. Orncanne MOJEIH MPEACTaBICHO B Ta0. 2.

Tabnuya 2. Onucanune narrepua «Ocaopanue I'ull»

Otpe3ok Ha rpaduke Onucanue ABMKSHHUS O0beM Topros
Otpesok AB JIBmxenue 1ieH GOpMUpPYeT HOBBIII MUHUMYM Huskuit
€Ha HauMHAeT JBIKECHUE BBEPX, BDEMEHHOE .
Otpesok BC 1 pX, Bp Cpennuii
OBBIILIEHHE LICHbI
€Ha MPOJI0JDKAET ABM)KEHHUE BHU3, HOBBII .
Otpesok CD 1 P ? Cpennuii
MHHHMYM
€Ha HauYMHAeT CHJILHOE JIBW)KEHHE BBEPX N
Otpesok DE 1 A PX, Bricokwmii
3aKpBIBACTCS BBIILE IIPE/IBLAYILET0 MUHIMYMa
€Ha CHOBA HAuMHAET Na/1aTh, HO HE OOHOBJISACT .
Otpesok EF 1 ? Huskuit
MHHHMYMa
€Ha pacTer, NpoOoi JMHUY IIeH, U OOHOBIISET N
Otpesok FG Hena p - 1P ? Bricokwmii
MaKCHMyM
€Ha CHOBA 13/Ia€T, HO HE MOJKET IIPOMTH HIKE N
Otpesox GH 1 AAeT, P Huskuit
YPOBHSI ILIeU
Otpesok HI Ilena nBuraet BBepX, OOHOBJISII MAKCUMYM Bricokwmii

Hcmounux: cocTaBiacHO aBTOpaMH.

KiroueBsIM MOMeHTOM B 3aBepiicHun nattepHa [ull sBnsercs ero mpoboi
nuann 1men. Koraa ato mpoucxoaut, I'ull cuntaercs moaTBep kKIeHHBIM CUTHA-
JIOM K JeiicTBuio. MHOTHE aBTOPHI JOOABISIOT JOMOTHHUTENHFHOE YCIOBHE IS
nonTBepxaeHus 3apepuieHuss Tull — 3%-Hplil KpuTepuil npopbIBa JIMHUY ILEH,
WHOT/IA €II€ U TPEXTHEBHBIN B JIOTIOHEHHE K 3ToMy [1, c. 104].

BriBaroT cimywam, Korha MOCTyIAaeT CHTHANl K JEWCTBHIO HAa OCHOBE 3aBep-
menHoi ['ull, HO Yepe3 HEKOTOpoe BpeMs IIeHa Pa3BOpavYMBaeTCsS U HIET B 00-
paTHOM HampaBJIEHHH (IIPOTHB OXKHIAEMOH IIenH). Takas CHTyallusl ITOydriia
HazBaHue «iokHas [ull» (puc. 3). B Hamem ucciaenoBaHHH JIOKHBIE MOZIETH
(GUTYpUpPYIOT Kak HecpaboTaBias uaeHTHGHKams natrepaa [ull.

Bepmuna 'ull nmpu3HaeTcs J10KHOH, Koria IeHa Mocie Ipo0os JTHHHUA IIIeH
CBEpXy BHH3 OTKATHIBACT Ha3all K JIMHWH IIEH TaK CHIIFHO, YTO 3aKpPBIBACTCS
BBIIIIE TIMKA MpaBoro 1ieva. Passutue epimmael [ull onrcano B Tabm. 3.

JIJs1 IpOeKTHPOBaHHS OKUIAEMBIX LIEJIeH M0 HOBBIM IIEHOBBIM TPEHIIAM, CO-
3MAIOIINMCS B PE3yJbTaTe 3aBEPIICHUS NATTEPHOB TEXHUUYECKOT'O aHAIIN3a, MC-
MOJB3YIOT KaK aOCONIOTHBIC, TAK U OTHOCHTENBHBIE m3MepeHms. Kak mpaBumino
IUTSL 9THX IENIeH NCIONB3YeTCs BBICOTAa MATTEpHA (IUTMHA BBHICOTHI, IIPOBEICHHOM
yepe3 nuk s BepmuHbl ['ull n Bnagunay ans ocHoBanus [ull u ypoBHEM nH-
HUH IIIeH maTTepHa). [IpuMep mpoeKTupoBaHus aOCOMIOTHON LIeNy MpUBEIeH Ha
puc. 4. OTHOCHTENBHAS 1T IMPOSKTHPYETCS ITyTEM BBICYMTHIBAHUS IIPOICHT-
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HOW BEJIMYMHBI CHWKEHHS OT BepinHBI [ ull 1o muHMM men u pacyera SKBUBA-
JICHTa CHIDKEHHS OT TOYKM Npo0Os JHHWUU med. B ciydae, moka3zaHHOM Ha
puc. 4, cienyer oTaoxuTh 41,66% CHUKEHHS OT TOUKH ITPOoOOs JIMHUH IIEH, T.C.
OKHMIaeMas 1ejIb OyIeT HaXOmUThCSA B paiione ypoBHs $58,32.

[onoBa
Lena/O6bem

MNpasoe nneyo
Jlesoe nneuo F (2)

B

£y c

Bpems

Puc. 3. Jloxuslit mattepH «l onoBa u [lneun». Mcmoynuk: coCTaBIeHO aBTOPaMHU

Tabnuya 3. Onucanue Jio:kHOro narrepHa «losoBa u [lneun»

Otpe3ok Ha rpaduke OrnucaHue ABMKCHUS O0BeM TOpros
Otpesok AB JIBmxenue 1ieH GOpMHUpYeT HOBBIII MAKCUMYM Bricokwmii
€Ha HAYMHAET JBIKECHUE BHU3, BpEMEHHAs .
Otpesok BC 1 - BP Cpennuii
KOPPEKLHs
€Ha MPOJI0JDKAET ABM)KEHHUE BBEPX, HOBbII N
Otpesok CD 1 POt A X, Cpennmuii
MaKCHMYyM
Hacrynaer cnaj, HeHbI OIyCKalOTCs HIXKE .
Otpesok DE y A I 4 Huskuit
HpebIIYIIEero MaKCUMyMa
€Ha CHOBA HAUMHAET PacTH, HO HE OOHOBJISACT .
Otpesok EF 1 P ? Cpennuii
MaKCHMyM
€Ha majaer, npo0oil TUHKUH 1IeH, U OOHOBIISIET N
Otpesok FG 1 Aact, ip i Bricokwmii
MHHHMYM
€Ha CHOBA PACTEeT, HO HE MOJKET IIPOMTH BBILLIE N
Otpesox GH 1 p ’ P Bricokwmii
YPOBHSI ILIeU
T Ha OII TCSL BHU HOBJISISE MUHUMYMBI BICOKHI1
Orpesok HI €Ha OITyCKaeTC. 3, OOHO! Bricok:
€Ha Pe3KO HaYMHAET JBUraThCs BBEPX, YXOI N
Otpe3sok 1J Hena p PX, yx Bricokwmii
BBILIIE JIMHUM 1LIEU U YPOBHS IIPABOro IjIeya

Hcmounux: cocTaBiacHO aBTOpaMH.

Ckonp3simee cpenHee meHbl (MA — Moving Average) 10CTaTO4HO 4acTo HcC-
MOJB3yeTcsl KaK OOWH M3 0a30BBIX METOJOB TEXHHYECKOTO aHAIIN3a, HA OCHOBE
KOTOPBIX IPHHUMAIOTCS WHBECTHUIIMOHHBIC pemreHus. CKONb3smas cpemHss —
3TO CTATUCTHYCCKUI ITOKa3aTeNb, OTPAKAIOMINI CPEeAHIOI IIEHY 3aKpBITHA Ha
peraKe 32 N xonmruecTBo niepronos [13, c. 73].
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Puc. 4. [loctpoenue abcontoTHO# Lenu st narrepHa «[onosa u [lnedny.
Hcmounuk: cocTaBIeHO aBTOpPaMU

B uccrnenoBanum mcnons3oBancst 40-HeneNbHBIN TTEPUO YCPEIHEHUS ICHBI
3aKpBITUS, 9TO SKBHBAJICHTHO 200-IHEBHOMY CKONB3SIIEMY CpPEIHEMY 3Hade-
HUIO B Tiepecdere Ha AHU. CKONB3sIee cpelqHee MCIIONB30BalloCh KakK (GUIIBTp
HaIpaBIICHUS OCHOBHOT'O TPEH/A.

Onucarnue memooonozuu uoenmuguxayuu nammepra I'ull. Ha ocHOBe pac-
CMOTPECHHBIX HAyYHBIX paboT Ipemiaraercs aBTOPCKasl CHCTeMa MACHTU(HKA-
nun natrepHa ['ull, BKiTtovaromast psx JOMOIHUTEIBHBIX TApaMETPOB:

1) mmarenbHOCTH (hopmupoBanus ['ull cocrasiser He meHee 180 nHel;

2) popmupoBanuto ['ull mpemmecTByer cCuiibHAs BOCXOIAIIAs (JUIS BEpIIIH-
vl [ull) mubo HUcxomsmas TermeHIs (s ocHoBaHus ['mll), B pesynbraTe
KOTOPOH 1IEHbI IPOABUHYIIMCH 10 TpEeHIY He MeHee yeM Ha 20% oT ero Havaa;

3) yroiu HaKJIOHA JIMHHUM IIEH HE MPEBBIIACT 45 IpaaycoB;

4) tpeboBanne 3%-HOro MpoOOs JIMHAUM IIIECH.

HNudopmarrionHoit 6a30i 1 MPOBEACHHS UCCIESIOBAHHS CTaJIa BEIOOPKA aK-
U, BKIFOUEHHBIX B aMeprKkaHckuil naaeke S&P 500. [pu nposeaenun rpadu-
YEeCKOr0 aHajM3a, WCIONB30BAICS Jiorapudmudeckinii Macmrad. B pesynbrare
nccrnenoBanus ObuTo HaiteHo 156 matrepHoB [ull, chopMHUPOBAHHBIX B TIEPHOT
1994-2019 rr. B xone uccienoBanns HHOOpMAIMOHHON 0a3bl M HaiiieHHbIX ['ull
ObUTH COOpaHbI ¥ CHCTEMAaTH3UPOBAHBI TAHHBIE O CICAYIOIINM ITapaMeTpaMm:

1) Hamuume TpeHaa 1o hopmupoBanus ['ull;

2) mata Hayana popmupoBanus ['ull;

3) naTa nmpobost MOIEIH;

4) IEHOBOHM YpOBEHB ITHKA T'OJIOBHI;

5) ypoBeHb MPOOOS IMHUH IIIEH;

6) 3%-HbIi1 ypOBEHb MMOATBEPKACHHS ITPOOOSI TMHUH IICH;
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7) bakT AOCTHMXKEHHsI TIPOTHO3HOM MM Ha OCHOBE pacyeTa aOCONFOTHBIX
3HAYCHUIL,

8) daxT mOCTIKEHHS IIPOTHO3HOM IENTM HAa OCHOBE pacueTa OTHOCHTEIBHBIX
3HAYCHUIL,;

9) naTa noCTHXKEHHS aOCOMIOTHOM 11Ty,

10) naTa JOCTHIKCHHSI OTHOCHUTEIILHOM IIEIIH;

11) T Moxenu (BepIIMHA, OCHOBAHHE);

12) Bug Moxenu (BOCXOASIIAs, TOPU3OHTATIbHAS, HUCXOIAINAS );

13) dbakr cpabatbiBaHms MOJENH (MCTUHHAS WITH JIOXKHAS).

[MatTepn ['ull cunTaeTcss ICTHHHBIM M CPAaOOTABIIUM IIPH JOCTHXKEHUHU XOTS
OBI OHOM M3 OTJIOKEHHBIX I€€H, OTHOCHTEILHOM JTM00 aOCOIFOTHOM.

[MatTepn ['ull cunTaercs JOXKHBIM MM HecpabOTaBITUM, €CIIH ITOCIIe TPOOOst
JIHAY IIeH IIeHa pa3BOpavMBacTCsl 0OpaTHO B HAIPABICHUH MPABOTO IIeYa U
3aKpBIBACTCs BhIIIE ero MakcuMyMa (st Bepmuasl [ull) mmn Hibke ero MUHU-
myma (1u1s1 ocHoBaHus ['ull).

Taxoke OBUTH IPOAHAIM3UPOBAHBI M CHCTEMATH3UPOBAHEI JAHHBIC TI0 YaCTOTE
cpabaTeIBaHUS MoJeJel, HanmOollee YacTO BCTPEUYAIOIIMMCS THIIAM MOJEINEH,
YPOBHAM cKob3simeit cpenneit (MA40W) B MOMEHT 1po0osi ypoBHs mieH. J1jis
cpaBHEHHS (PaKTHUECKOT'0 IMPOrpecca MEHBl U MOTCHIHATBHON TOXOXHOCTH TH-
MOTETUIECKON CHETKH IO KYIUIe/TIPoake aKIUU OBUTH pacCUMTaHBl 3HAUCHHUS
JIOXOIHOCTH ISl aOCONOTHBIX M OTHOCHUTENBHBIX IIeTICH IS Ka)KION CIeIKH.

TpaH3aKIMOHHBIE U3ACPKKH B PACUeTaX HE YUUTHIBAINCE.

AHnomanvHvle nammepnsi. Hexoropeie noxubpie mattepasl [ ull mocne mpo-
00s1 JINHUY IIIen o4YeHb Jonro (6onee 500 mHel) He NOCTHTald CBOMX OXHJae-
MBIX a0COJFOTHOW W OTHOCHUTEIIEHOW IIeJIei, OTHOBPEMEHHO HE BO3BpAIIasich K
KPUTHIECKOMY YPOBHIO HKCTpeMyMa MpaBoro mieda. C 5KOHOMHUYECKON TOUKU
3pEHUs] WHBECTOP B 3TO BPEMS MONydYal YIYIIEHHYIO BHITOIY, IOCKONBKY BEI-
HYXICH YICP)KHUBATh THIIOTETHYECKYIO CHENKY, YTO TMPUEMIIEMO JUIS UTHHHBIX
MMO3UIINKA ¥ TOPrOBBIX cTpareruit Ha ocHoBe [ull, HO MOpOro ISt KOPOTKHUX TO-
3UIUH B CIy4ae ¢ Mpofakel akIMH MO CHTHAJIAM TOPTOBOM CTPAaTETHH HA OCHO-
Be BepmnHEI [ull. B CBs3 ¢ 5THM MBI BBIIETWIN TaKHe HAOIIOACHUS U3 MOTY-
YeHHON BBIOOPKH B OTHCNBHYIO TPYIITy aHOMAaJbHBIX MaTTepHOB. K anomaib-
HBIM MBI OTHECNH JIOkHBIE matTtepHbl «Bepmmaa ['ull» n «OcnoBanue [ully,
JOCTHUTIINE YPOBHS IPaBoro Ijieda mocie mpodos JIMHUY 1Ieu Ooiee uyeM 3a 540
THEH.

Juis ananm3a pe3yabTaTHBHOCTH JOCTHIKCHUS IPOSKTHPYEMBIX IENeH U J10-
XOIHOCTH THUIOTETHYECKUX CHENOK Mo curHanaM ['ull ucromp30Bainuch ciemy-
forue GopMyITBI pacdeTa TOXOIHOCTH:

R _ PCAeJ‘IKl/I - PueneBas{
eBepmHHbI rull — P ’ (1)
CIeJIKH

R _ PueneBas{ - PCAGJIKI/I
€ocrosanus Full =

P ’ (2)
CAeJIKU

1€ Reyepuuup rum — AOXOIHOCTD CHIENKH IO TPOJAXKEe aKTUBA HA OCHOBE CHTHa-

na BepmrHBI [Ull; Re yopanus rum — JOXOMHOCTH CACTKH MO TMMOKYIKE aKTHBA Ha
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ocHoBe curHana ocHoBaHUA I'MIL; Piepepas — THPOEKTHpyEMas abCOMIOT-
Hast/OTHOCHTENBHAS UENb; Py — IEHA 3aKPBITUS JIHS, B KOTOPBIH BBIIOJIHSET-
cs1 yenosue 3%-Horo mpoOost nuauA 1men ['ull; mo aTol meHe OTKpBIBaeTCs
C/IeNKa Ha MOKYTKY HITH ITPONaXKy.

Pe3yJIBTaTLl HCCJICTOBAHUS U TUCKYCCHUA

Obwas xapakmepucmuka u nepuod gopmuposanus nammeprnos Iull ¢ svi-
boprxe. B xonme wccnenoBaHus OBLIO BBISBICHO 156 mMaTTepHOB, W3 HUX
109 Bepmnn ['ull u 48 ocHoBanuit ['ull. KommuectBo nctnanbix ['ull cocraBu-
7o 112 eqununn. Beero o6HapyskeHbl 44 stoxkabie [ull, 3 HUX 39 OTHOCHIIHCH K
nattepHy [ull u 5 natrepHoB — nepeBepuytas ['ull. O6mue pe3ynbTaThl Mpe-
CTaBJIEHBI B Ta0II. 4.

Tabnuya 4. O6mas XapaKkTepUCTHKA MOJY4eHHbIX HA0II01eHUui

Ha6monenns, en. | Jons, % fpouessr Gpasha-
BaHMs
Bcero nabioneHuit 156 100 71,7
Bepiuna Tull 109 69,8 64,2
OcuoBanue ['ull 47 30,1 89,3

Hcmounux: cocTaBiIecHO aBTOpaMH.

B nopasnsromeM konndecTse HaOMoaeHui 35auenne MA40W okas3bIBaiIoch
BBIIIIC TOYKH TTPOOOsI JIMHKUM IIIeH JUTst BepiiuHbl [ull 1 HUXKe — 171 OCHOBaHUS
['ull, 9yTO MOATBEPANIO 3HAYUMOCTH 3TOTO WHIUKATOPA KaK JOMOJIHUTEIBHOTO
¢bunbpTpa HampaBJieHUS TpeHIa. Bmecte ¢ TeM 4 cirydas u3 156 (1Be BepIIMHBI U
nBa ocHoBaHus ['ull) Ha MOMEHT TIPo0OOsI HE MTPOXOAMITH IO KPUTEPHIO TpeOOoBa-
HUSI CKONB3SIIEH CpeaHE.

B nenom mo Bcem mopensim 71,7% Bcex maTTepHOB OKAa3bIBAINCH HCTUHHBI-
MH | YCIIEITHO JOCTUTAIN JTNOO0 OTHOCUTEILHON, JINOO0 aOCOIIOTHOM TIeITH.

Hawmnydmme pe3ynbTathl cpabaThiBaHHs MMOKa3aian ocHoBaHus ['ull, mpemo-
CTaBJISISI TEXHHYECKOMY aHAJTMTHKY HaJIC)KHBIE CHTHAIIBI O pa3BOPOTE OCHOBHOTO
TpeHIa.

Bepmuna I'ull moka3zana MeHBITUI MPOICHT CpabaThIBAHUS, B TO )K€ BPEMs
OOJIBIIIE TIOJIOBUHBI MICHTH(QHUIIMPOBAHHBIX MATTEPHOB YCIICIIHO JOCTHIIIH OJ-
HOH U3 0)KUIaEMBIX LIEJIEH.

OrieHHUBast 9YacTOTY TOSABJICHHS PAa3TUYHBIX BUAOB [ ull, BRIABHIM, UTO Yalle
BCTPEUAIOTCSI MATTEPHBI C BOCXOJIICH NWHUEW mien ais BepmuHbl [ull u ¢
HUCXOANICH JTUHHUEH 11eu s ocHoBauus [ull (Tabm. 5).

Jlayiee ObUTH paccMOTPEHBI TIepropl HOPMUPOBAHHUS TIATTEPHOB U BBISBIIC-
HBI CpelTHUE ¥ MeTMaHHbIe 3HAYCHUS BPEMEHHU, HEOOXOAMMOro i (hOpMHUpPOBa-
HUS MOJIENIA. YUYHTHIBasi TOT (PaKT, 4TO BBHIOOpKA OKa3allach BEChbMa Pa3HOPO/I-
HOI, ObIJTa TAK)KE pacCCMOTPEHA YacTOTa MOSIBIICHUS MOJICJIeH B Pa3IUUHbIC Bpe-
MEHHBIC HHTEPBAJIbI. Pe3ynbTaThl MpencTaBiieHsl B Ta0. 6, 7.
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Tabnuya 5. Tunbl natrepuoB «Bepumnaa I'nll» u «OcHoanue I'ull»

Tiim ) Bepmuna ['ull OcnoBanue ['ull

E nuauis: Jomns, % E nuauis: Jons, %
Bocxopsie naTTepHsl 55 41,4 6 12,8
['opu3oHTaNIbHBIE MATTEPHBI 24 27,1 19 40,4
Hucxopsiuye natrepHsl 30 31,4 22 46,8
HToro narrepHon 109 100,0 47 100,0

Hcmounux: cocTaBiacHO aBTOpaMH.

Tabnuya 6. Ilepnoa ¢popMupoBaHusi NATTEPHOB

[Tapametp, OH. Bepmuna 'ull OcnoBanue ['ull
CpenHee 3HaUeHHE 563 453
MeuaHHOE 3HaUEHHE 462 315

Hcmounux: cocTaBiaecHO aBTOpaMH.

Tabnuya 7. Pacnpeaenenune nepuoa GpopMupoBaHus NATTEPHOB

Bpemennoii unatepBan | Bepmmuna I'nll | Jlons, % | OcnoBanue I'ull Hons, %
Ot 180 o 365 nueit 37 33,94 32 68,09
Ot 365 no 730 nueit 49 44,95 10 21,28
bonee 730 nneit 23 21,10 5 10,64

Hcmounux: cocTaBiacHO aBTOpaMH.

B cpennem BepmmHa n ocHoBanue I'ull hopmupyrores 563 u 453 nHs coort-
BercTBeHHO. [Ipn aTOoM 50% Beex ['ull dpopMupoBamice mo BpeMeH! MeHee YeM
462 (BepmuHbl) 1 315 (OCHOBaHHUS) JTHEH.

B neprons! pyHaaMEHTAIBHBIX H3MEHECHUIA ¥ Pa3BOPOTOB TPSHIIOB B OM3HE-
CIIUKJIC HaOJroaeTcss HauOoINbInasl KOHIICHTPAIM pPa3BOPOTHBIX IATTEPHOB
I'ull kak Ha BepmMHAX, TAK U B OCHOBaHUAX pbIHKa (puc. 5). Hanbonee nHTe-
pecHBIM TieprosioM crai ¢uHaHcoBblid Kpuzuc 2008 . B 2007 1. ObUT0 HalICHO
22 Bepmmabl [ull u Hn ogroro ocuoBanust ['wll. B 2009 r., HanpoTus, MbI
Hanuw 23 ocaoBanwus ['ull u au omHoit Bepumab [ull.

AHanuz pe3yromamusHOCmu 00CIUNCEHUsL NPOEKIMUPYeMblX yeael U 00X00-
Hocmu 2unomemuyveckux coerok no cuenaram I'ull. Ha ocHOBe MMeEIOIIMXCS
JaHHBIX ObUTa cOOpaHa CTATUCTHKA JIOCTMDKCHUS TIPOCKTHPYEMBIX IIeJei
(Tabmn. 8).

PesynbraThl uWccnemoBaHWS IMOKa3aid, YTO IIeHAM B CpPEIHEM HYXKHO
177 nHet mis mocTvKeHUs aOCOMIOTHOM Henyd M 154 nHA s DOCTHIKEHUSA OT-
HocuTenbHOW menu anst BepmuHbl [ull. Oxono 50% Bcex BepmmH ['ull moctu-
raJid ypoBHS aOCONIOTHOM el MeHee 4eM 3a 154 nHs, a OTHOCHUTEILHOH Iie-
I — MeHee yeM 3a 91 neHb.

B ciiyuqae ¢ ocHoBanmeM 'ull BpeMs AOCTHIXKEHUS LETM OKa3ajloCh IPaKTH-
YeckH B 2 pasza Oonbliie, cOOTBeTCTBEHHO 404 mHS IS aOCONIOTHOM METH
304 mHS 111 OTHOCUTEIBHOW. DTO CBS3aHO C TEM, YTO HUCXOJSIINE TPEHIBI, KaK
MIPaBHIIO, OBICTPEE Pa3BUBAIOTCS, YEM BOCXOIIAIIIHE.
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Hcmounuk: coCTaBIeHO aBTOpaMU
Tabnuya 8. Cpok KocTHIKeHHsI MPOEKTHPYEMbIX I1eJieil mocJie Mpodosi JUHUH [en
Mapamern. 1 Bepmna | OcHoBaHue
e Tull Tull
CpeHuii neprofi J0CTIKESHHUsI aDCOMOTHOM LIesIn 177,12 404,55
MenraHHOE 3HaYCHHE MEPHO/IA JOCTIKCHHUsI aOCOIOTHOM LIesIn 154 304,5
Cpennuii nepuos JOCTHKEHHS OTHOCUTEIbHON 1eTTH 146,91 413,16
MenuaHHOe 3Ha4EHHE NEPHOJIa JOCTIXKEHHUSI OTHOCUTENBHOM 9] 308

LeIn

Hcmounux: cocTaBiaecHO aBTOpaMU.

Taxxe oTMeTHM, 4TO He Bce matTepHbl [ ull qocTuranu cBOMX aOCOMOTHBIX
meneit, B 19 cirygasx u3 70 (mpuMepHO B 27% CITydaeB) 5TOr0 HE CIYIHAIOCH.

Jlas1 oLleHKHM OXKHIaeMOH JOXOJHOCTH THMIIOTETHYECKHX CIEIOK Ha OCHOBE
CUTHAJIOB K CJIeNKe, GOpPMHUPYEMBIX MO cuTHayiaM cpabatbiBanus [ull, taxxke

ObLTa coOpaHa HeOOXoaMMasl CTaTHCTHKA (TaduI. 9).

Tabnauya 9. JIOX0MHOCTb MOTEHIHATBHBIX CIEJI0K

Bepmuna | OcHoBa-

NEpERETyp, i Iull aue ['ull
CpeHsisi TOXOIHOCTb CIEIKH JJ1sl aOCONIOTHOW 11eNn 33,1 43,89
MemaHHOe 3HaYEHHE JJOXOAHOCTH CHAEJIKH a0COIFOTHOM LIEIN 28,8 41,04
CpenHsisi TOXOIHOCTh CACJKH JUIl OTHOCUTEJIBHOM LIEIH 44,6 46,01
MennaHHOE 3HaYCHUE JOXOAHOCTH CACIKHA OTHOCUTEILHON LIEIN 32,4 43,00

Hcmounux: cocTaBiacHO aBTOpaMH.

Oxugaemast JOX0JHOCTh TOPTOBOM cTpareruu Ha ocHoBe BepmuHbl [ Hull co-
crasisieT 33,1% st abcomrotHor menu u 44,6% it oTHOCHTENbHOW. OKOJIO
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50% Bcex CHENOK MMOKa3aau JOXOIHOCTE CBEIMIE 28,8% 1Mo abCOMOTHOR e 1
cBoImie 32,4% 10 OTHOCHUTEIIBHOM IIEITH.

Jost matrepHa «Bepmuaa ['ull» pe3ynbTaTel Okasannch 3aMETHO XyKe H3-32
HAJINYUS CITy9aeB, KOTra IMEeHBI He TOCTUTANN a0COMOTHOH IIeTH, a OrpaHuINBa-
JIMCh JTUIIh OTHOCUTENbHON. CpemHsisi TO0Bast JOXOIHOCTh TOPTOBOM CTpaTeTun
Ha ocHOBe marrepHa «OcHoBanue ['ull» cocraBmiia 43,9% s abCOMOTHONW U
46% 11 OTHOCHUTEIBHOM LEJIECH.

B wmccnenoBanmn Takke HE YUTCHBI TPAH3aKIWOHHBIC W3ICPKKA W CTOU-
MOCTBh OPOKEpCKOT0 KpeauTa. YUeT 3TUX (PaKTOPOB MOXKET CHENIaTh CTPATETHI0
ToproBiu BepmuHbl [ull HU3KOAOXOMHOM, a B HEKOTOPHIX CIIy4asiX CTpaTervs
OKa)KeTCsl YOBITOYHOM.

Ananuz nooicnvix nammeprog. CTaTucTuka MO JOXKHBIM TattepHam [ ull
npencrapiieHa B Taba. 10. Beero 6pu10 00HApYX)EeHO 44 JIOKHBIX MATTEpHA, YIH-
THIBas BeChb 00bEM HAOIIOJCHUH, IO BCeX cpaboTaBIIMX HAOMIOACHUH cocTa-
Bria 71,8%. Bonbimas 9acTh JI0XKHBIX MaTTepHOB ObLIa B Tpymie Bepmrud [ull,
u3 109 nabmromennit 32 okazanuchk JOKHBIMU. Takum obpazom, 70% Bcex Bep-
muH ['ull qocturamn ogHOM M3 mMocTaBiIeHHBIX Henei. g «OcHopanus I'ully
JoJIsI cpaboTaBITUX MOJIENICH OKa3allach 3HAUYUTEIHLHO BhIIIE U cocTaBmia 89%.

Bbut0 00HApYKEHO TOJBKO 5 JIOKHBIX MatTepHOB ocHoBaHue [ull, 3 U3 Ko-
TOPBIX OKA3aJINCh aHOMANBHBIMH. SIBHO IPOCITIEKHBACTCS IPAKTHICCKAS IIPH-
roAHOCTh nmatTepHa [ull it IBYX THUITOB pBIHKA, OOJBITHIA IPHOPUTET OTIACTCS
ocaoBanusM ['ull.

Tabnuya 10. Ilepuon popMUpPOBAHUSA MOATBEPKICHUS JOKHBIX IATTEPHOB

ITokasarenp Oo6mue nanupie | JlaHHble O€3 aHOMATHI
KonuuecTBo JI0XKHBIX NaTTEPHOB, IIT. 44 34
Cpennuit neproz; GOpMUPOBAHHUS TTOATBEP- 352 156
KJEHHS JIOXKHOTO IIATTEPHA, JIH.
Menunana neprona GopMHUPOBaHHS MOATBEP- 168 133

KACHMSA JIOKHOI'O MAaTTEPHA, THIO
Hcmounux: cocTaBiaecHO aBTOpaMH.

B cpenneM Jutst moATBEpKIEHHUS JIOKHOTO TTATTEpHA TpeOoBaioch 156 aHeH.
Bonpmioit mepron co3naer onpenencHHbIE PUCKH B YAEPKaHUH TOPTOBOM MMO3H-
UM, B HEKOTOPBHIX CIyYasX, TAaKMX KaK MapKHHAIbHAs TOPTOBIS, BO3MOXKHO
MOSIBJICHUE Cephe3HBIX YOBRITKOB. OKomo 50% Bcex noxubIX ['ull moarBepskmanm
CTaTyC «IOKHOTO CUTHaIa» MeHee 4eM 3a 133 mHs.

Tecmuposanue mopeosoii cmpamezuu Ha ocnoge I'ull. OnieHka 3pPeKTHB-
HOCTH TOProBoy ctpareruu Ha ocHoBe ['ull mpoBommmace, onupascsp ciemyro-
e YCIOBUS:

1) mepBOHAYaJbHAS CyMMa WHBECTHPOBAHHOTO KaIMTaja COCTaBMJIAa | MIH
momn. CIIA;

2) pa3Mep KamuTaia Ha CAENKY COCTaBIsIeT He Oomee 5% OT CyMMBI IIepBO-
HAYAIBHOTO KaITNTAala,;

3) cTOMMOCTh MapKWHAIBHOTO KPEOUTOBAHUS UL YACPXKAHUS CHEIOK IO
KOPOTKHUM IIpojaxam (mopT) B3sita Ha ypoBHE 20% TOZOBHIX;
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4) komuccun Opokepy M OWpike, a TaKKe MPOCKaIb3bIBaHUE IICHBI MPH OT-
KPBITHH CHEIIKU HE YIUTHIBAJIHCE;

5) 3aKpBITHE CHEIKH OCYIIECTBIISIETCS JIN0O 10 (haKTy NOCTHKEHUS OTHOCH-
TENBHOH 1eNn (TeHK-TIpodHT), MO0 MPH YCIOBUU OCTHKEHUS YPOBHS JKCTpe-
MyMa IIPaBoro rmieda (CToI-j10cc).

PesynbraThl TECTUpOBAHUS NMPUBEACHBI B Ta0d. 11.

Tabnuya 11. CraTueTHKa TOProBoi crparerun Ha ocHose I'ull

[Tapametp Bcee monenu |Bepmmna ['ull OCHIE);?[HHe

MenuaHHOe 3HaUYE€HUE TOXOIHOCTH, %o 16,65 10,54 37,59
CpenHee 3Ha4€HHE JOXOAHOCTH, % 12,73 2,28 36,97
CpenHeKBaipaTU4ecKoe OTKIOHEHHE, %o 23,12 21,76 15,18
MakcuManbHOe CHUXKECHHE, Yo —61,65 —61,65 -52,70
CpenHuii nepuoa yaep KaHusl MO3ULIUH, JH. 241,37 166,51 414,91
[lepBoHaYaNbHBIM KAIUTAJI, MJIH JOJII. 1 000 000

[Tpupoct kanurTana, MIH JOJUL. 929 225 116 029 813197
KamnuTan Ha KOoHel TeCTUpOBaHUsI, MJIH JIOJL. 1929 225

Hcmounux: cocTaBiaecHO aBTOpaMH.

AHamM3 CTaTHCTUKH TOPTOBOM CTPATETWU C yYETOM TPAH3AKIMOHHBIX W3-
nepkek Ha ocHoBe BepmuHBI [mll mokazam, 9To B HEKOTOPHIX CIIydasx MpU
MpoJaKe aKIUHM U yACP)KaHUH CIEITKU JOCTATOYHO JOJTO, IPH YCIOBHH JIOCTH-
JKCHHsI PaCUETHOH IEJICBOM IIEHBI, SKOHOMUYECKHH 3¢ (EKT JaHHOH cTpaTeruu
OKa3bIBAJICS OTPUIATEIHLHBIM (YOBITOK JIJISI MHBECTOpa). B cpemHeM OTKpBITHE
o3ty npuHocuio 2,28% noxona, ogqHako 50% caemok MpHHOCKIN JT0XOM B
pa3mepe 10,54%. Bricokoli cripaa MeXIy CpeIHUM M MEIMAHHBIM 3HAUEHHUSAMU
JOXOMHOCTH BBI3BaH OOJBIION HOJIeH yOBITOYHBIX CICTIOK.

Pe3ynbpTaThl MpuMEHEHHST TOPTrOBOW CTpAaTEeruu Ha OCHOBE marrtepHa «OcHO-
Barwue ['ull» okazammce myamie. JlaHHast cTpaTerus MO3BOJIMIIA YBEIIUIUTh KaIlH-
tan Ha 81,3%. B cpenHem oTKpbITHE MO3ULMH IPUHOCHIIO 0K0J10 36,97%, moo-
BHHA BCEX CIEJIOK I03BONIUIA 3apaboraTh cBeimie 37,59%. B cpemnem ymepxka-
HHUE MO3ULUHU IIOCEh 415 mHEH.

Pexomenpanun

Jost ymydmienust TOproBeix crpareruii Ha ocHoBe [ ull crmemyer yanteiBath
CIIeyToIIee:

1. [IpuHsATHE pElICHUH O TIOKYIKE WM MPOJaXKe aKIMH JOJDKHO 00s3aTelhb-
HO TIPOMCXOAUTH B MOMEHT MOATBEP)KICHUS MATTEpHA, T.e. HE paHbIIC, YeM
nponsoiiner 3%-Helid npoboit muHUMN men natrepHa ['ull Ha ocHOBe IEHHI 3a-
KPBITHS TOPrOBOT'O JTHSI.

2. Jnst MEHAMU3AIH YOBITKOB OT JIOXKHBIX Wl pekomeHmyeTcss BBICTaB-
JIATH 3aIIUTHBIN CTOM-TIPUKa3 3a mpaBeiM TuiedoM [ ull. B 3aBucumoctu ot Top-
TOBOHM TaKTHKH 3Ta PEKOMCHIAIHS MOXKET OBITh M3MEHEHA M BHIOPaH WHOM ypo-
BEHB U TIOCTAaHOBKH 3aIIUTHOTO CTOII-ITPUKa3a.
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3. 3anmTHBIA CTOI-TIPHKA3 MOXET BBICTABISTHCS TAKXKE W 1O BpPEMEHU
yaep>KaHUs CHCNKH. B ciydae ecnu IMeHbl He COBEPIIMIN CYIIECTBEHHOTO IMPO-
JBIDKEHUS K OKHJaeMor 1enu B TeueHue 130 mHel ¢ MOMEHTa €€ OTKPBITHS,
clieyeT MPUHUMATh PEIICHUS 0 MUHHMHM3AIMN PHCKOB Ha CIENKY JIMOO ee Mmoj-
HOM JIMKBUJALIHH.

4. Tlpu TPOEKTUPOBAHWUHU TIIENEH PEKOMEHAYETCS OpPHUEHTHUPOBATHCS Ha
HaVMEHbIIIEE U3 OTHOCUTEIFHON M a0CcomoTHOM neieil. CtaTucTuKa IMOKa3blBa-
€T, YTO Yallle BCEr0 TAKOBOW BBICTYITAET OTHOCUTEIIbHAS IICTTh.

5. Ilpu dopMupoBaHHM TOProOBOW CTpPATETHH CIEIyeT TAKXKE YYHTHIBATH
TPaH3aKIIUOHHBIC M3ACPKKH, B MIEPBYIO OYepPEeIb CTOUMOCTh YACPKaHUS KOPOT-
KHX To3unui jis BepmmH ['ull, make mpu ycIoBHH, YTO OHH ITOKa3aiu Oojee
BBICOKYIO OXHJIAEMYIO0 JTOXOJHOCTh, ITOCKOJBKY CIHUIIKOM JOJITOC yIepKaHUe
KOPOTKOW CIENTKH TPH BBICOKOW CTOMMOCTH KPEIUTOBAHHUS SKOHOMHYCCKH He-
enecoodpasHo.

BriBoabI

B xozxe nccienoBanus ObII pa3paboTaH M MPOTECTUPOBAH HOBBIMA MOIXOM K
uaeHTr(uKanuu rpadpuyeckoro narrepHa ['mll. ABTOpCKOM MOIX0A yYHUTHIBAET
MPEIBIAYIINE UCCIICAOBAHUS B JAHHOH TEMaTHKE M JIOMOJIHSAET WX B YacTH TI0-
BBITIICHUS 3)()EKTHBHOCTH UCTIONB30BaAHUS ¥ HICHTU(HUKAITUH MTATTSPHOB.

[TonmyueHHBIe pe3yabTATHl MOKA3aIH MPAKTHYECKYIO 3HAYUMOCTH IMPOCTHIX
TOPTrOBBIX CTpaTErHid, CPOPMHUPOBAHHBIX HAa OCHOBE METOJa HICHTH(UKAIINN
I'ull. B cpaBHeHnu ¢ apyrumu uccienoBanusmu [4, 6, 8] Hama Moenb CHUXa-
€T YacTOTy JIOKHOI'O CHTHAajla Ha OTKPBITHE CACIKWA Ha ocHoBe momaenu [wull.
KonnyecTBo JTOKHBIX CHTHAJIOB K OTKPBITHIO cIeOK Ha ocHoBe ['ull Obuio co-
KpaiueHo 110 28,3%, 4To JaeT MHBECTOPY CYIIECTBEHHOE CTaTHCTUYECKOE Ipe-
HAMYIIECTBO JUTSI CIICIIOK Ha PHIHKE aKIWi.

B xone uccnenoBanus ObUIO BBIABIICHO, 9yTO BepmuHe ['ull TpedyeTcs okomno
462 nHelt ansa monHOro (GopMupoBaHHs, a A ocHoBaHWs ['ull HeoOXomumo
315 nueii. B cpemnem mcnonp3oBanue marrepHa [ull maer moxomHOCTH OKOJIO
33,1% nans BepmuHbl ¥ 43,9% nns ocHoBaHms. HeoOxomumoe Bpemst 1is J10-
CTHDKEHUS aOCONIOTHBIX Teliel cocraiser 177 aHed mis BepmuH u 404 nHS
i ocHoBanud ['ull. Jons noxubix BepinH ['ull okasanacs npumepHo 36%, a
J0KHBIX ocHOoBaumii I'ull — Bcero numis 10,7%, 4To 1MO3BOJISIET OTAABATh 0OJIb-
niee npennouTeHre ocHoBaHusaM [ull B xome hopMUpoBaHUS HHBECTUITHOHHBIX
crpareruii. TecTupoBaHWE MOIENW TOKa3an0, YTO AOXOMHOCTh marrepHa «Oc-
HoBanue ['ull» 3HaumTensHO BBIMIE AOXomHOCTH maTTepHa «Bepmmua ['ully.
[Ipexe Bcero 3TO JOCTUTAIIOCH OTCYTCTBHEM PacXOJIOB Ha oOecIieueHre MOo3H-
[IMH, a TAK)KE MEHBIINM YMCIIOM JIOKHBIX CHTHAJIOB K CICIKE.

Jumepamypa

1. Murphy J.J. Technical Analysis of the Futures Markets: A Comprehensive Guide to
Trading Methods and Applications. 1986.

2. Caginalp G., Laurent H. The predictive power of price patterns // Applied Mathemati-
cal Finance. 1998. Ne 5:3-4. P. 181-205. DOI: 10.1080/135048698334637.



142 MJIL Jlopoghees, M.C. Maiimynos

3. Bonooun C., Konvipuna O. TenneHin npuObUIbHOCTH aJrOPUTMHIECKON TOPTOBIH Ha
MHUPOBBIX (OHIOBBIX pbIHKaX // YmnpaeneHue xopropaTuBHbiMEH (puHancamu. 2015. Ne 69.
C. 170-182.

4. Chang K., Osler C. Methodical Madness: Technical Analysis and the Irrationality of
Exchange-Rate Forecasts // The Economic Journal. 2001. Ne 109. P. 636-661.

5. Kevin P.H. Chang and Carol Osler. «Head and Shoulders: Not Just a Flaky Pattern»
Federal Reserve bank of New York // Staff Reports. 1995. Ne 4. P. 1-65.

6. Dawson E., Steeley J. On the Existence of Visual Technical Patterns in the UK Stock
Market // Journal of Business Finance & Accounting. 2003. Ne 30. P. 263-293.

7. Irwin S., Park C.-H. What do we know about profitability of technical analysis? //
Journal of Economic Surveys. 2007. Ne 21. P. 786—-826.

8. Lo A., Mamaysky H., Wang J. Foundations of Technical Analysis: Computational Al-
gorithms, Statistical Inference, and Empirical Implementation // The Journal of Finance. 2000.
Ne 55. P. 1705-1765. DOI: 10.1111/0022-1082.00265.

9. Byaxoeckuti T. Tlonnast sHIMKIIONEIUs TpadMueCKUX [IEHOBBIX MOJIEIIeH / Tep. ¢ aHrIL.
3-e u3n., crep. M. : Cmaptbyk, 2009. 696 c.

10. Savin G., Weller P., Zvingelis J. The Predictive Power of “Head-and-Shoulders” Price
Patterns in the U.S. Stock Market // Journal of Financial Econometrics. Spring 2007. Vol. 5,
is. 2. P. 243-265. DOI: 10.1093/jjfinec/nbl012.

11. Chong, Terence Tai-Leung, Ka-Ho Poon. A new recognition algorithm for “head-and-
shoulders” price patterns // Studies in Nonlinear Dynamics & Econometrics. 2017. Ne 21 (5).
DOI: 10.1515/snde-2015-0066.

12. Shengnan Li, Edward Tsang. Using Directional Changes for Searching Head and
Shoulders Bottom Pattern // Working Paper. 2017. WP079-17. P. 1-15.

13. Lsacep []ic. Texuuueckuit aHamu3: MONHBIN Kypc / mep. ¢ anrit. 14-e usa. M. : Asb-
nuHa [labnumep, 2018.

14. Edwards and Magee. Technical Analysis of Stock Trends. 5" ed. Florida : Taylor&
Francis Group, 2007.

15. Pring M. Price Patterns: The Definitive Guide to Price Pattern Analysis and Interpre-
tation. McGraw-Hill Companies, Inc., 2005.

Improving the Methodology for Identifying the Head and Shoulders Pattern as the Basis
for Developing Trade Strategies in the U.S. Stock Market

Vestnik Tomskogo gosudarstvennogo universiteta. Ekonomika — Tomsk State University Jour-
nal of Economics. 2020. 50. pp. 127-143. DOI: 10.17223/19988648/50/9

Mikhail L. Dorofeev, Financial University under the Government of the Russian Federation
(Moscow, Russian Federation). E-mail: dorofeevml@yandex.ru

Mikhail S. Maimulov, Financial University under the Government of the Russian Federation,
(Moscow, Russian Federation). E-mail: michael. maimulov@gmail.com

Keywords: technical analysis, head and shoulders, GIP, stock, financial market, investments,
trading.

In this article, one of the most popular pattern in classical technical analysis—head-and-
shoulders (H&S)—was studied. The aim of the work is to update the methodology of identifi-
cation of the H&S pattern in order to increase its efficiency as the basis of trade (investment)
strategy for the US stock market. The key objectives of the study were the following: to up-
date and develop the methodology of identification of the H&S pattern, to back test the au-
thors’ methodology of identification and formation of H&S, to give recommendations for
investors concerning the usage of H&S investment strategies. The study used statistical analy-
sis techniques, observation, analysis and synthesis of the information obtained. The infor-
mation base for the study was the dataset of trade statistics of American stocks included in the
SnP500 index for the period of 1990-2018. The authors systematized and analyzed such H&S
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identification parameters as the period of formation, the period of achievement of absolute
and relative goals, the average value of price movement after pattern confirmation, etc. The
results of the study show a high potential for the application of the H&S pattern as a basis for
the formation of investment strategies in the US stock market.
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