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NocTaHoOBKa 3apayuu

[Tepen 1100bIM TpeliepoM NpHU BXOJI€ B PHIHOK BCTAET aKkTyaslbHas 33/1a4a, a UMEHHO BBIOpATh OJMH
U3 BapUaHTOB:

1. OTKpBITh MO3UIIUIO MO TEKYIIEH IIEHE
2. Tlogoxnath Oonee BHITOAHOM IIEHBI AJIs BXO/Ia B PHIHOK

Kaxkoii u3 BapuanToB nyuimie? Benp eciiu mogoxkaarh, TO eHa MOXKET YHTH JTMOO0 B JTy4Ilyio, 1100 B
Xyauryto ctopony. K Tomy ske HEOUeBUAHO, CKOJIBKO KOHKPETHO BPEMEHH HE00X0JMMO *k/1aTh Ooee
Jy4dIIed [EHBI.

Ecnu npaBuiibHO copMynTupoBaTth 3aaqy, TO CyTh €€ 3aKIII0YaeTCs B CTPATeTU MUHUMH3AIUN
yIyLUIeHHON BhIro/bl. Beab Tpeiiaep BomeAnnii B pbIHOK 10 OoJiee BHITOJHON IIEHE MOIyqaeT
[IPEUMYILECTBO 110 CPABHEHUIO C TEMH, KTO BOILEI 110 LICHE XYALLIEH.

MoskeT rmoka3arbcsi, YTO JJIs1 OTBETa Ha BBIIIEYKa3aHHBIE BOIIPOCHI, HEOOX0IMMO 00J1a1aTh
TEeJIeNaTH4eCKUMHU CIIOCOOHOCTAMU WM HHCAAEPCKO nH(popManuei.

Ha camom zene ecTh BIOJHE MPUEMIIEMBII KPUTEPHIL ISl TOTO, YTOOBI ONPENETUTHCS C ITUM
BOIIPOCOM, IIPUYEM BECHMA ONTUMAJIbHBIMN.



OnucaHue ctpaterum

Jannas ctparerus umenyetcs « Tpu 6apay». Ha camom aene, 4ToObl MPUHSTH pElIeHNE, HEOOXOAUMO
nocie GopMUPOBAHUS TEKYIIETO Oapa BCETro JHUIIbh MTOCMOTPETh Ha IPEIbLIYIui Oap. A 1Ba
OCTaBIIMXCS Oapa — ATO BPEMs 7Sl IPUHSATHUS PELICHUS.

[Ipeanonoxum, 4To Mbl OMPENEIsieM HallpaBiIC€HUE OTKPBITUS MTO3ULIUU 110 CUTHAJIaM TOPTOBOU
CTpaTeruu MocJje Toro, kKak copMupoBacs Tekymui 6ap. [Ipeanonokum, 9To0 MbI OTYIUITH
CUTHAJ Ha OTKPBITUE ATUHHON MO3UIHNH (TTOKYIKa). B TakoMm citydae Haubosee BHITOTHOM BXOJ B
PBIHOK 110 HAUMEHBIIIECH IIEHE.

[TepBBIM A€710M CMOTPUM Ha MUHUMYM TNpeabiaymiero 6apa. M otmaem 6pokepy npukas Ha
CO37JaHUE OTIOKEHHOTO JIMMUTHOTO OpZiepa Ha MOKYIKY. LleHy OTKpbITHA Oplepa cuuTaeM 110

dbopmyre:
OpenPrice = Min; + Ask, — Bidy — Point
rIe:

OpenPrice — 11eHa OTKPBITUS OTIIOXKEHHOTO OpJepa Ha MOKYIKY
Min, — MHHHUManbHas 1IeHa Ha npeabaymeM 6ape (High ceeun)
Asky — Tekymas nena npeanoxenus - Offer

Bidy — Tekymias nena crpoca

Point — pa3mep myHkTa B BasitoTe (PMHAHCOBOTO MHCTPYMEHTA

Ecnu otnokka He cpaboTaeT Ha epBOM Oape, TO Ha BTOPOM €€ yke He MPUAETCS IBUTaTh. A
COOTBETCTBEHHO BpEMsl 3KCITUPALIUH OTIOKEHHOTO OpJiepa paBHO MPOIODKUTEIEHOCTH ABYX OapoB.

Ecnu ToproBas crpaterus Aa€T CUrHal Ha KOPOTKYIO MPOJAXy (KOPOTKask MO3ULMSL), TO LEHY
OTKPBITHSI TUMUTHOTO Op/iepa CYUTAaeM 10 GpopmyIie:

OpenPrice = Max; + Point
rae:
OpenPrice — 11eHa OTKPBITUS OTIIOXKEHHOTO opaepa Ha nponaxy (Low cBeun)
Max; — MakcuMalibHas 1IeHa Ha MpeabIayIieM oape
Point — pa3mep myHkTa B BasitoTe (PMHAHCOBOTO MHCTPYMEHTA
BrionHe MOHATHO, YTO y CKENTHYECKHA HACTPOSHHOTO Tpeiiiepa MOXKeT BO3HUKHYTH BITOJIHE

PE30HHBIN BOIPOC: a B YEM IIPEUMYILECTBO BBILIEYKa3aHHOU CTPATeruu, HalpuMep, ¢
AJIEMEHTAPHBIM OTKPBITUEM OpJiepa MO PHIHOYHOMU LieHe?



[dokasaTenbCcTBO N penmyLlecTBa

Ecnu Tpelinep 3HakOM ¢ MaTEMaTUKOM, TO MOTY JaTh PE30HHBINA OTBET.

Jnis Hayanma MOXKHO MPUBECTH JIOCTATOYHO OaHAIBHBINA MpUMeEp MPEeUMYIecTBa TPUMHUTUBHOM
CTPATErHH IO CPABHEHUIO CO CTPATETHEN «COITIACUTHCS HA MEPBOE XKE MPEITIOKECHHEY.
ITpenmnonoxum, 4TO y HaC €CTh N 3aKPHITBIX KOHBEPTOB, I11€ N > 2, B K&KJIOM U3 KOTOPBIX JIEKUT
HEKOTOpasi CyMMa JIEHET ¥ BCE CYMMBI B KOHBEPTAX OTIMYAOTCA Apyr OT Apyra. [IpaBunamu
pas3perIeHo noouepEaHO BHIOMPATh MO OJJHOMY U3 KOHBEPTOB M CMOTPETh, Kakast CyMMa HaXOIUTCS
B HuX. Jlasee Mbl MOXKeM JINOO B3STh ce0e TOT KOHBEPT, KOTOPBIA HaM HanOoJiee TOHPaBUTCS U B
TaKOM clly4yae TepsieM BO3MOXKHOCTb 3aIVIIHYTh B OCTaBIIHNeCs (€I1€ He MPOCMOTPEHHBIE KOHBEPTHI),
1100 OTKa3aThCs U B TAKOM CITy4yae JIMIIUTHCS IOBTOPHOTO BIOOpa KOHBEPTA OT KOTOPOTO
npou30UIEn oTKa3. J[eficTBys Mo BhIIENPUBEIEHHBIM PaBUJIaM Mbl MOXKEM ce0e B3SITh CyMMY
JIEHET TOJBKO U3 TOTO €IMHCTBEHHOTO KOHBEPTA, HA KOTOPOM OCTAHOBHJIM CBOM BBIOOP (TOCHETHUMN
OTKPBITBIN KOHBEPT).

3agaya 1OCTATOUHO CIIOXKHA, BEIb €CIM OBl MBI 3HAJIU, pa3Mep MaKCUMaJIbHOM CyMMBI, TO BBIOOD
MO>KHO OBLJIO O/THO3HAYHO OCTAHOBUTH IPH OTKPBITUM KOHBEPTA C Tako cyMMOil. Takxe MbI He
3HaeM 3apaHee, KakoB OyleT pe3yabTaT B CIEAYIOUINHA pa3: CyMMa JIHET B CIEAYIOIIEM KOHBEpTe
OKa)keTcsl OOJIbIlle WIIM MEHbIIIe, 4eM B TeKylieM? COOTBETCTBEHHO, HaM HYXKHO BBIOpaTh KaKylo
HHUOY/Ib CTPATErHi0 OCTAaHOBA, T. €. YCJIOBUE MPU KOTOPOM JalbHEHIIN BEIOOD yke OyneT MeHee
MEPCIEKTUBHBIM 10 CPABHEHUIO C CYMMOMW, HaXO/SIIENCs B KOHBEPTE OTKPBITOM B JIAHHBI MOMEHT.

OnHako, eciiu OCYIUTh TPE3BO, TO B JIFOOOM CITydyae, €CJIM Mbl OTKPOEM IEPBbIA KOHBEPT U
OTKa)XeMCsl OT HEro, a Jajiee OyJeM coramarbcs Ha 000l KOHBEPT, B KOTOPOM CyMMa JIeHeT
IIPEBBIIIAET COAECPKUMOE NIEPBOTO KOHBEPTA, TO NOJYYUM IIPEUMYIIECTBO IO CPABHEHHIO CO
CTpaTerreil CoracHo KOTOPOH COrTacuMCsl He TS Ha TIEPBBIN ke BEIOpaHHBIN KOHBEPT.
OObscHEHUE 10CTaTOYHO TPUBUAIBHO: €CIIM B OJHOM M3 KOHBEPTOB HAXOAUTCSI MaKCUMaJIbHas
CyMMa, a KOJINYeCTBO KOHBEPTOB PAaBHO N, TO COIVIACHUBIIMCH Ha COAEPKHUMOE JIF0OOT0 U3 KOHBEPTOB
HE IS, Mbl IOJYYUM MaKCUMAaJIbHYIO CYMMY TOJIBKO C BEpOSTHOCTBHIO paBHOM 1/n. [Tockonbky n >
2, TO OYEBUJIHO, YTO TaKasi BEPOSTHOCTH SIBHO HE B MOJIb3Y BBIOOpaA BCIEIyI0, 0€3 BO3MOXKHOCTH
CpPaBHEHUS C MPEABIAYIINMH ITONBITKAMHU.

Bepuémcs k TpeiauHry.

[Ipenmonoxum, 9T0 y Hac €CTh TpU Oapa, OJIMH U3 KOTOPBIX SBIISETCS HCTOPHUIECKAM
(MpeapIAyIIHiA) U IBa C HEM3BECTHBIMU MUHUMYMaMH (TEKYIIUH U crneayronuil). [Tpruuém
MHUHHUMYMBI BCeX TPEX 0ApOB OTIMYAIOTCS APYT OT APyra. YCIOBHO 0003HAYMM Oap ¢ cCaMbIM
HAaUMEHBIINUM (HU3KUM) MUHUMYMOM (C HAWITYUIIeH [IeHOH ISl OTKPBITUS JJTMHHOW MO3UIUH, T. €.
TOT, HAa KOTOPOM MBI OyZIeM MBITaTbCs OTKPBITh MO3UIINI0) Iudpoit 1. bap ¢ Hauxynumen nexoi
o6o3naunM 1udpoi 3. Hy, a 6ap co cpeaneit nenoit o6o3naunm nudpoii 2.



B Takom ciyyae y Hac mecTh BAPHAHTOB Pa3BUTHS COOBITUI C yUETOM BhIIIEYKa3aHHON
HyMepaluu:

[penpinymuii 6ap Texymuii 6ap Crnenyromuii 6ap
1 2 3
1 3 2
2 1 3
2 3 1
3 1 2
3 2 1

Hawm n3BecTeH TOIbKO MUHMMYM IIPEbLAYIIEro 0apa (s TeKyIero n3BecTHa TOJIbKO IIeHa
OTKpbITHs ). HeoOX0auMOo HalTH TaKylo CTpaTertio, Mpyu KOTOPOH MBI MOJTyYUM MaKCUMAJIbHYIO
BEPOSTHOCTh TOTO, YTO HAM YIACTCsl OTKPBITh MO3UIIMIO Ha 0ape ¢ HaWly4dIlel LeHoH, T. €. ¢
HOMEpOM 1.

Brnonnae oueBHIHO, UTO 3TO y HAC HE NOJIYUYUTCS B Cllydae ABYX IE€PBBIX U3 IIECTH BApUAHTOB, T. K.
Takoi Gap ABISETCS MPEAbIIYLIUM (BEIb MAIIMHBI BPEMEHH Y HAC HET, YTOObI BEPHYTHCS B
UCTOPUIO U BOMTH B PHIHOK IO YK€ UCTOPHUYECKON KOTUPOBKE). Clie10BaTeIbHO OCTAIOCHh TOIBKO
paccMoTpeTh 4 OCTaBIIUXCS BapHAHTA.

Hamra crparerus 3akitodaercst B TOM, UTO €CJIH II€Ha Ha TeKylieM Oape Jydlie, 4em Ha
MpeabIAYIEM, TO OTKpbIBaeM No3UIMI0. Ecin Xyxe, TO OTKpbIBaeM MO3UIIMIO €CIIU IIeHa Ha
cienyrolieM Oape OyAeT Jaydlle, YeM Ha ABYX MPEabIAyIIUX. A Tenepb CMOTPUM, UTO MOJIy4aeTCs:

[penpinymuii 6ap Texymmii 6ap Crnenyromuii 6ap OTKpBITHE TTO3ULINH TTO
HaWIy4dlien 1eHe

2 i 3 Ila
2 3 1 Jla
3 i 2 Jla
3 I 1 Her

T. e. coracHo anropuTMy HaM BCETO JIUIIb HEOOXOMMO CPaBHUTh HOMEP TEKYIIEro 6apa ¢
HOMepoM mpepLayiero. Eciiu HoMmep Tekyiero 6apa OyneT MeHbIIe IPEIbIIYIIero, TO MbI
OTKpbIBaeM mo3uniuto. Eciii HoMmep Tekyiero 6apa OyaeT 0oJbIie MpeabayIiero, To kK IEM Koraa
chopMUpyeTCsI CIAYIOIIUI Oap U OTKPHIBAEM MO3MIIMIO €CIIH [ICHA Ha TEKYIeM 0ape OKaXeTcst
Jy4Iie [eH Ha IBYX npeasiaynmx. Ecim Ha crneayronem 6ape moTepnuM Heyaady, TO HauHEM BCE
CHavasa.

I/ITaK, 1o Ta6J'II/II_Ie MBI BUIUM, YTO Halla CTpaTerusi cpa60TaeT POBHO B IIOJIOBUHE CJIYYacB.



[Tpu4ém, HETPYTHO 3aMETHUTh, UTO OHA BOOOIIIE HE CpPAabOTAET, T. €. MO3UILHS He Oy/IeT OTKphITa
KOTJIa BpeMsI OTKPBITHUS TIO3UIIMHU T10 JIyUllIel 1IeHe yXKe YIyIIeHO (1Ba MepBbIX BapHaHTa B CTPOKE).
T.e. HamI Moe37 y>ke yIIEN U MONBITAaThCSI 3aPBITHYTh B HETO YK€ MO3JHO — BBIT0Jia YK€ yIIyLIEeHa.
[ToaTomy aBa mepBbIX BapHaHTa (OKpaIIeHbl B KPAaCHBIHN IBET (POHA) UCKIIIOYAIOTCS U3
paccMOTpeHHUs, MOCKOIbKY MO3UIIMS B X cllyyae He OyleT OTKpPbITa, a COOTBETCTBEHHO Mbl HUUETO
HE BBIUTPAEM U HE MOTepsieM, KpoMe BPEMEHU Ha OXkHlaHue Oosiee 6JaronpusTHOM LeHbl B TEUEHUN
JBYX 6apoB.

B octaBimmxcs 4eThIpéX BapuaHTaX MbI OTKPOEM MO3UIINH B TPEX U3 YETHIPEX CiIydasx Ha Oape ¢
HaWJTydIlIel IIEHOW U B OJHOM YeTBEPTOM Cirydae Ha O6ape co cpeaneit nieHoi. T.e. B Tpéx u3
YeTHIPEX CIydasx Mbl OTKPOEM IMMO3UIIMIO 10 [IEHe HAWITYYIIeH AJis ABYX MocieqHux 6apoB. Uto
Ka)KeTCs HeBEPOSTHBIM, BEJIb MBI )K€ HE MOXKEM 3aryIsiHyTh B Oynymiee. Ha camom nene, 9To0s!
MIPOTHO3UPOBATH OyAyIlee ¢ Oojiee BHICOKON BEPOSTHOCTHIO, HEOOXOIMMO U JI0CTAaTOYHO BCETO
JIMIOB 3arIAHYTHh B IIPOILIOE.

C Hamxynmien neHou A Tpé€X 6apoB MbI HE OTKPOEM HHU OJHOU MO3HITHH.

T.e. MBI ITOJTy4aeM JA0CTATOYHO ONTUMAJIbHYIO CTPATErHio Kak JJid ABYX 0apoB, Tak u ajs Tpéx. U
3TO HECMOTPS Ha TO, YTO MPOILIOE TAKKE BEPHYTh HEBO3MOXKHO 0€3 HaJIM4YMs MalllMHbl BPEMEHH, a
OJIuH U3 TpEX 0apoB y HAC YK€ HAXOAUTCS B MPOILIOM.

Ho nockonpKy MBI IOBUM LIEHY OTIIOKEHHBIM OPJIEPOM, TO B 3TOM CIIy4ae OPUEHTUPYEMCS HE Ha
[IEHBI OTKPHITHSI 0apoOB, a HA MUHUMYMBI. COOTBETCTBEHHO YCIOBHS OTKPBITHS TIO3UIMH OYIyT IO
LIeHE ropaszio 6osee BHITOIHOM, [0 CPAaBHEHUIO C TEM, €CJIH Obl MbI OTKPBUIH MO3UIHUIO IO 1IEHE
OTKPBITHS, IOCKOJIBKY JJOBUTh MUHUMYMBI HE MPEICTABISAETCS BOBMOXKHBIM, T. K. HEU3BECTHO 10
TOTO, KaK 0ap 3aKpoeTcs, sIBISETCA JIH 1IeHa Ha KaKoM JIN0O THKEe MUHUMAJIbHOM UJTU HET.

B KOHEYHOM HMTOTE TOITyJaeTCsl, YTO €CIH MO3UIHS 1o cTpaTerun « Tpu 6apa» OymeT OTKphITa, TO B
TPEX YETBEPTHIX CITydasx Ha 6ape ¢ HAaMIYYIIUM MUHUMYMOM JJISl OTKPBITHS, U B OTHOM YETBEPTOM
Ha 0ape co CpeTHUM MHUHUMYMOM.

Ho xax HeTpyaHO 3aMeTUTh, BXOJ B PBIHOK OyJIeT He Ha MUHHUMYMe 0apa, a BCEro JIMIIb Ha OJIUH
MYHKT JIy4lle JpyruX MUHUMYMOB.

Bripouem 1 BepoATHOCTH ycriexa 37eCh TAKOBBI, YTO YIYIIIEHHAs BBITOJ]a OT TOTO, YTO OyleT
HEKOTOpas pa3HUIla MEXIy MUHIMAJIbHBIM 3HAY€HHEM Oapa Ha KOTOPOM OTKPOETCS OpAep
3HAYUTENHHO MEePEKPHIBALT eIlIé OoJiee YIMYIIIEHHYIO BHITOTY OT OTKPBITHS TO3HUIIMH IO PHIHOYHOM
LIEHE.

ITo cytn, naHHas cTpareruss KOHBEPTUPYET BpEMsI B ICHBIH. 1.€. MBI paCXOJyeM HEKOTOPOE BpeMs,
noixy4as B OOMEH 3a 3TO JIOTOJHUTEIbHbBIE IEHBI .

W 4ro camoe NpUATHOE, TaK 3TO TO, YTO JAHHYIO CTPATETHUIO MOYKHO 3allpOCTO aBTOMAaTU3HpOBATh,
T. €. 3AJI0KUTH B QITOPUTM TOProBOTO poOOTa UM CKPHUIITA.
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