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  استراتيجيات المضاربة في سوق الأوراق المالية

  باستعمال المؤشرات الفنية
  نعيمةبرودي  د.  

  جامعة أبو بكر بلقايد   

  -الجزائر -تلمسان

  

  ملخص:

�œÈi�óÜÇ�ÒŠÈnÛa�µg� òîrzjÛa� òÓ‰ìÛa� êˆç�Ò†èmòi‰bš½a�pbîvîma��a�ë��Ûa
òîäÐÛa� paŠ‘û½a� óÜÇ� †ànÈm�ëõaŠ‘� óÜÇ�l‰bš½a� †Çb�m� �Ûa�ëáè�þa� Éîi�ë�ÕîÔ¤

N�bi‰þa�ë�ÐÛa�ÝîÜznÛa�paë…c�ô†ya�òîäÐÛa�paŠ‘û½a��nÈm�ÜÇ�òîäÐÛa�x‡bàäÛa�‰aŠË�ó
ëNòßëbÔ½aë�áÇ†Ûa�pbíìn�ß�ëåàØí��ñìÓ�†í†¤�¿�òîäÐÛa�paŠ‘û½a�âa†‚n�a�åß�Ò†�a

�LòîäÐÛa� ÁöaŠ¨a� óÜÇ� é×a‰…g� åß� ñ…Š�a� ´ÈÛa� åØànm� ü� †Ó� ÝØ’i� ‰bÈ�þa� pa�Ìm
ŒíŒÈnÛa� †î×dnÛa� LéîjänÛa� ZòîÛbnÛa� Òa†çþa� Éîº� ëc�œÈi� ëc� †yc� ÕîÔ¤� µg� òÏb™⁄bi�

ë�NûjänÜÛ� �
  :المقدمة 

�nÈí�òîÛb½a� Öaì�þa� ¿� ‰bàrn�üa�ëåÏ� bèmaë…c�ëéÛì•c� éÛ� áÜÇ�ëLê†ÇaìÓ�
ë‰bîn�üa�å�y�óÜÇ�†Çb�m��Ûa� òîàÜÈÛa�pa�¨aë�òÏŠÈ½a�åß� a‰†Ó�kÜĐní�ë�òÜ™bÐ½a

LÖì�Ûa�¿�òybn½a�òí‰bàrn�üa�˜ŠÐÛa�´i�ë�òîÛbß�òÄÐª�åíìØm�µg�òíbèäÛa�¿�ð…ûm��Ûa
Šàrn�½a�Òa†çc�ÕÔ¤N� �
üa� ÝjÓ� ëòi‰bš½a� ëc� ‰bàrn��ëòîÛb½a� Öa‰ëþa� Öì�� �bÇ� µg� Þì�†Ûa�ë��bÇ

�Þëa†nÜÛ�òîvîma��a�†í†¤�a†u�áè½a�åß�òi‰bš½a�Šàrn�àÜÛ�òí‰bàrn�üa�òÈîjĐÛa�Éß�ÕÐnm
Ll‰bš½a� ëc�ëÏa†çc� Éß� Õ�bäní� b¶� òîvîma��üa� ÙÜm� ŠíìĐm� óÜÇ� ÝàÈÛa� òÛëa†ßáè�

ë�cáèjîÛb�N� �
kîÛb�c�…†Ènm�ë�ë�òía†i�¿�æb×�õaì��l‰bšàÜÛ�òj�äÛbi� òi‰bš½a�pbîvîma��a

�¿�ŠÄäÛa�†îÈîÛ�LŠöb�¨a�åß�òÜyŠß�†Èi�éöa…c�áîîÔm�ñ…bÇg�òÜyŠß�¿�ëc�òi‰bšàÜÛ�éÔíŠ�
éjîÛb�c�ëë� Lòi‰bšàÜÛ� bèß†‚n�a� �Ûa� éÓŠ�ÑÜn¥�ël‰bšß� Ý×� òÈîjĐÛ� bÔÏë� Êìänm�
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ëéÏa†çþ� bÔÏë�ë� Öì�Ûa� ¿� ém���ëÝàÈÛa� åß� éäØ·���Ûa� òîvîma��üa� ÂëŠ’Û� bÔÏë
Nbç…†y�ëòîäÐÛa�paŠ‘û½a�óÜÇ�òî�b�c�òÐ–i�ïßìîÛa�l‰bš½a�†ànÈí�ë�‡b¥a�¿�bèmüü…

éäß� xëŠ¨a� ëc� Öì�Ûa� µg� Þì�†Ûbi� ÕÜÈn½a� ‰aŠÔÛa�ëLõaŠ’Ûa� ëc� ÉîjÛa� ‰aŠÓ�ë�…†Ènm
òîäÐÛa�paŠ‘û½a�ë´i‰bš½a�´i�bèßa†‚n�a�ÖŠ��bèÈß�…†Ènm�ëŠàrn�½a�´ibšíc�åí��bÔÏë

bšß�Ý×�òîvîma��üë�Šàrn�ß�ëa�l‰NpaŠ‘û½a�êˆç�âa†‚n�a�¿�énÔíŠ��ë�åàØm�éîÜÇ
ZïÜí�bàîÏ�òîrzjÛa�òÓ‰ìÛa�êˆç�òîÛbØ‘g� �

التي و فيما تتمثل مختلف استراتيجيات المضاربة التي تعتمد على المؤشرات الفنية

  الأرباح؟على تحقيق و الخروج من السهمو تساعد المضارب على الدخول

  أولا : ماهية التحليل الفني 

âìÔí��ÐÛa�ÝîÜznÛa�ë�‰bÈ�þa�ò×Šy�Éjnm�óÜÇ�bèÜîv�m�Õj���Ûa�Þëa†nÛa�âbvyc
� ÚìÜ��Òb’n×ü�Öì�Ûa� ¿ëc�� Á¸§� bçŠqg� óÜÇ� ánîÛ� ‰bÈ�þa� ò×Š�pbçb£übi� ûjänÛa

òîÜjÔn�½aL��ôìÓ�ÝÇbÐm�Þý��åß�…†znm�Öa‰ëÿÛ�òîÓì�Ûa� òàîÔÛa�æc�ā�ÐíëÛa�āŠÈ
kÜĐÛaë�I��Ë� Š�Ła� bèšÈië� ïÔĐäß� bèšÈi� kÜĐÛaë� āŠÈÛa� áØ¤� �Ûa� ÝßaìÈÛa
LHïÔĐäß��óÈ�í�ÙÛˆÛëîäÐÛaìò�a‰…�µg�æ�ë�āŠÈÛa�pbjj�ß�Ý×kÜĐÛaL�ë�bèÜØ’m�òîÐî×

åíŠàrn�½a�pa‰aŠÓ�ÉÏaë…�ÝîÜzni�ÙÛ‡�¿�´äîÈn�ß�ï™b½a�¿L�Ï��ÐÛa�ÝÜzàÜÛ�æìØnî
�‰bÈ�þa�ò×Šy�pbjj�ß�åÇ�ñ‰ì•ëéØÜ�n��ðˆÛa�ÁàäÛa�åÇL�ë�ûjänÛa�åß�åØ¹�bß�ìç

òîÜjÔn�½a�pbçb£übi�ÛÜ�Öì�ÝØ×�ëc�‰bÈ�òîÛb½a�Öa‰ëþaN�ëæìîäÐÛa�ôŠí��ŠÈ�Ûa�æc�ìç
ë� Òëb‚½aë� pbßìÜÈ½a� åß� òÇìà�� òÜ–ªÖì�Ûa� ¿� ´ÜßbÈnàÜÛ� pbÈÓìnÛaL��ÚìÜ�ë

HÞúbÐnÛaë�âúb’nÛaI�Öì�Ûa�ÒëŠÃ�êb£�Šàrn�½aë�L�‰bÈ�c�æc�‰bÈ�di�Šqdnm� a†Ë�áè�þa
âìîÛa�áè�þaN 

  عريف التحليل الفنيت 1.1

éãdi� �ÐÛa� ÝîÜznÛa� ÒŠÈí1B�ë� òÄyý½a� óÜÇ� †ànÈm� òÔíŠ��âì�ŠÛa� ñõaŠÓ� óÜÇ
òîãbîjÛa�ë�Ûa�ë� ï™b½a� ò�a‰…� åß� bÓýĐãa� |à�m�òîÜjÔn�½a� pbçb£üa� ÉÓìni� Š™b§a
Öì�ÜÛB� LìèÏ�éÛý�� åß� ání� lìÜ�c�ë� òîÜÈÐÛa� Þëa†nÛa� pbãbîi� Ýîv�mòî±‰bnÛa��óÜÇ
ÁöaŠ��HpbãbîjÜÛ�…‰ìß�ÝšÏc�Öì�ÛaILëë�‰bÈ�þa�pa�ÌmcvyÞëa†nÛa�âb��áè�Û�bç�Ëë
�ëc�´ÈßLòàöbÔÛa�ò×Š§a�áèÐÛ�òÜî�ë�bç‰bjnÇbi�Š‘ûß��êb£üa�xbnän�bi�ÙÛ‡�†Èi�âìÔí�áq
�ïÜjÔn�½aï™bàÜÛ�òî±‰bnÛa� ñ‰ì–Ûa�Þý��åß�Ýàn�a2N�ë�ánèí�Öì�Ûbi��ÐÛa�ÝîÜznÛa
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Ûa� pb×Š¤� ŠèÄí� éãc� ðc� LéîÏ� Šqûm� �Ûa� òîu‰b¨a� ÝßaìÈÛbi� �îÛë� é�Ðãë� Öì���îÛ
pa�ÌnÛa�ÙÜm�të†y�µg�p…c��Ûa�lbj�þa3L�´i�òèuaìàÜÛ�æbØß�ìç�Öì�Ûa�æc�bà×

āŠÈÛa�ëkÜĐÛaL�í� ìèÏ�nÈ�ë� åí�’½a� ´i� ÊaŠ–ÜÛ� òjÜy�ÉÏ†m� õaŠ’Ûa� ñìÔÏ� ´ÈöbjÛa
�µg�‰bÈ�þaLÊbÐm‰üa�ÈÏ†nÏ�ÉîjÛa�ñìÓ�bßcbè��NābÐ®üa�µg� �
ëk–äm���ÐÛa�ÝîÜznÛa�òÐ�ÜÏ�Öì�Ûa�ÒëŠÃ�ò�a‰…�óÜÇ�ï™b½a�¿āŠÌÛ��ûjänÛa
çb£bië�ñŠØjß�òÜyŠß�¿�òîÜjÔn�½a�émbþa�¿�Ýrànm�pbãbîjÜÛ�‰…b–ß��Ç�L‰bÈ�âbvyþa�L

pbÔÐ–Ûa�…†Ç� L�ÚìÜ�åíŠàrn�½aL�oîÓìnÛaL�ëNÖì�Ûa�Êb�ma��æc��ÐÛa�ÝÜ�a�ôŠí� bà×
Ûa� Öì�a� òî�ÐäÛ� ñ‰ì•� ëc�÷bØÈãa� åÇ� ñ‰bjÇ� òîÛb½a�ÁjšÛbi� bèÜÈÏ� ‰ŠØní� ü�´ÜßbÈn½

�æc�āa�Ïa�óÜÇ�ŠÈ�Ûa�pb×Š¤�Ñ’Øi�ÝÜzàÜÛ�|à�m�òÜqbàn½a�bè–öb–��‰aŠØm�åØÛë
�´i�ÚŠznm�Öì�Ûa�¿�åíŠàrn�½a�òî�ÐãŠÇˆÛa�Panic�Òì¨aë�Fear�âúb’nÛaëPessimism 

�òîybã�åßL�ë� òÔrÛaConfidence �ÛaëÞúbÐn�†öaŒÛa� Excessive�Optimism  �ë˜Š§a�
Greed�ôŠ�c�òîybã�åß4N� �

  المبادئ التي يقوم عليها التحليل الفني 2.1

�Zïç�òî�îö‰�æb×‰c�òqýq�óÜÇ��ÐÛa�ÝîÜznÛa�†än�í� �
 ccccNNNN   (السوق يعرف كل شيء)حركة السوق تحتوي على كافة المتغيرات :æg��ò�a‰…

�ÐÛa� ÝÜzàÜÛ� Þëþa� Ò†�a� ïç� ‰bÈ�þa� ò×Šy�ëæc� ÉîĐn�í� bèäß� �Ûa�djäní�i�êb£üb
Láè�Ûa�ŠÈ��¿��ØÈäß�ìèÏ�æb×�bàèß�ÝßbÇ�ðc�æc�áÜÈí�ìèÏ�L‰bÈ�ÿÛ�ïÜjÔn�½a�ë�éîÜÇ

�ŠÈ�Ûa�ò×Šy�æhÏāŠÈÛa�òÛby��ØÈm�ëhÏ�LÖaì�þa�êb£a�÷b�c�ÝØ’m��Ûaë�kÜĐÛa�a‡
� aˆèÏ�āŠÈÛa�åß�Šr×c�kÜĐÛa�æb×a�ÊbÐm‰a�µg�ð…ûî��N|îz•��ØÈÛaë�ŠÈ�Û�ÝÜ�bÏ

ÁÔÏ�ŠÈ�Ûa�ò�a‰†i�ánèí�ë�ïÜjÔn�½a�êb£üa�òÏŠÈßéÛ�sîy��Éß�‰bàrn�üa�‰aŠÓ�‡b¥a�ání
ÉÓìn½a�êb£üa5N� �

 llllNNNN  تتحرك الأسعار في اتجاهات :ÚŠznm�pbçb£a� ¿� òîÛb½a� Öa‰ëþa� Öì��
Trends�i� …†znmåíŠàrn�àÜÛ� ñ�Ìn½a� Þìî½a� òĐ�aì� L¿� pa�ÌnÛa� ÙÜm� ‰bèÃg� åØ¹ë�
�ÝØ‘ÁöaŠ���óÜÇ�ÒŠÈnÛa�Ò†èi‰bÈ�þa�pbçb£a�òÜyŠß�¿��É™ìi�ÃbÐnyüaë�ñŠØjß

��Ìm�‰…aìi�‰ìèÃ�´§�´Èß�ð‰bàrn�a�åßpbçb£üa�ÙÜm6NÏ�¿�Šàn�í�Òì��êb£üb
��Ðã�¿� én×Šy‰b�½a�m�óny�pa‰b‘g�åß� ñ‰b‘g� ŠèÄ÷bØÈãüa7N�ëàní�ÁöaŠ¨a� á�Š

�Á�ìn½a�êb£üa�Lï�îöŠÛa�êb£üa�Zïç�pbçb£üa�åß�Êaìãc�òqýq�åÇ��Èí�ðˆÛa�ÝØ’Ûbi
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LÝuþa�ë�b�c� Šàrn�½a� ánèíë� NÝuþa� �–ÔÛa� êb£üab�ï�îöŠÛa� êb£übi�ë�Á�ìn½a
aÝuþë� L� æhÏ� ÙÛ‡� åß� �ØÈÛa� óÜÇ´i‰bš½a��pa�ÌnÛaë� �–ÔÛa� Ýuþbi� æìànèí

Á�ìn½a�Ýuþbi�áèßbànça�åß��×c�òu‰†i�òîÄzÜÛa�ëÝíìĐÛa8N 

 xxxxNNNN   التاريخ يكرر نفسه :æg��a‡g�ï™b½a�¿�Ý–y�b½�‰aŠØm�…Š©�ìç�ÝjÔn�½a
ÒëŠÄÛa��Ðã�pŠÏaìm��ñŠØÏ�œÏ‰� ïÛbnÛbië� ‰bÈ�ÿÛ� òîöaì’ÈÛa� ò×Š§a� ñŠØÏ�œÏ‰I
�LHïÛb½a�Öì�Ûa� ñõbÐ×��ò×Šy�õbäqc� bÔj�ß�oÜØ’m�òäîÈß�x‡b¸�åÇ�szjí��ÐÛa�ÝÜ�bÏ

�ÝîÜznÛbÏ� NÝjÔn�½a�¿�Õib�Ûa� ÚìÜ�Ûa��Ðã�x‡bàäÛa� êˆç� ‰ŠØm� æc�Ýßc�óÜÇ� ‰bÈ�þa
�¿� bçìÏ�Óa� �Ûa� õbĐ�þa�lbØm‰a� ¿� æëŠàn�î��÷bäÛa� æc�āa�Ïa� óÜÇ� �jß� �ÐÛa

Nï™b½a 

 

  Dow Theoryنظرية داو . 3.1

�êˆç�†Èm�ÐÛa�ÝîÜznÛa�paë…c�â†Óc�åß�òíŠÄäÛa�ëëa…�Þ‰b’m�µg�k�äm )1887 -

1902( Charles Dow ë� Ýr·òíŠÄäÛa� êˆç���ÐÛa� ÝîÜznÛa� éîÜÇ� �jí� ðˆÛa� ÷b�þa
sí†§aL��†×ûmëÛaâbÈÛa�Öì�Ûa�êb£a�óÜÇ�òíŠÄä�ë�æc�óäÈ¶�LbÈß�|j�m�áè�þa�áÄÈß�æc

ëc� …ìÈ–Ûa� ´i� bÈß� |u‰dnm� Á�ìn½a� ¿� ‰bÈ�þa��µëc� åß� òíŠÄäÛa� †Èm� bà×� LÂìj�a
�åß�†í†ÈÛa�õbäjÛ�b�b�c�oãb×�bà×�Láv§aë�ŠÈ�Ûa�pbãbîi�âa†‚n�bi�oànça��Ûa�ÞbàÇþa

NÖì�Ûaë� áè�þa� ÝîÜznÛ� ÝàÈn�m� �Ûa� òîäÐÛa� paŠ‘û½a�ë� âìÔmÛa†Ç� óÜÇ� òíŠÄä�ñ
�pb™a�Ïa�òî�b�cëïç9Z  

  الفرض الأول: المؤشرات تعكس كل شيء 

��ØÈm‰bÈ�c�aäÇ�énÏŠÈß�åØ¹�õï‘�Ý×�áè�þbè���Ûa�ñ†í†¦a�pbßìÜÈ½a�Ýrß
Öì�Ûa� µg� Ý–mL�� æìÜßbÈn½a�kÇìn�í�sîyÙÜm��áè×ìÜ�� óÜÇ��ØÈämë�pbßìÜÈ½a

ë�ÚìÜ�Û� bÔÏë�é�Ðã�Ájšíë�ŠÈ�Ûa�ÚŠzní�ò��åßë�ŠÈ�Ûa�…†zníI�´ÜßbÈn½a�pbÏŠ–m
ë� LHkÜĐÛaë�āŠÈÛa�ôìÓ�ÝÇbÐm� òvînãÖì�Ûa�pbĐ�ìnß�æhÏ�Ýr½bi��õï‘�Ý×��ØÈm

×‰b’½a�Ý×�ô†Û�ÒëŠÈß´�āŠÈÛa�¿�ñŠqû½a�ÝßaìÈÛa�Ý×��ØÈmI�Öì�Ûa�¿�ëNHkÜĐÛa� �
  الثاني:للسوق ثلاثة اتجاهات الفرض

õb½a�pb×Š¤�éj’m�pbçb£a�¿�ÚŠznm�bèãdi�áè�þa�‰bÈ�c�ëa…�Ñ•ë�ë�ā�Ïa
a�Á��ædiõaŒuc� òqýq�åß� æìØní� ŠÈ�Ûa� êb£ï�b�þa� õŒ¦a� L�ëðìãbrÛa�ë� ŠÌ•þaI�ëc
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ë� H� òîßìîÛa�pbjÜÔnÛaéuaìßcë�ŠzjÛa� ‰bîni� bèã‰bÓ��Ûa�ë�ŠÈ�Ûa� êb£a�Ýr¹�sîy� Lémbuì·
aë� ‰bînÛa� ï�b�þ�êb£a� ÂìĐ�� bßc� ‰bînÛa� Éä–m��Ûa� xaìßþa� Ýr¹� Á�ìn½a� ëc�ðìãbrÛa

ñ�Ì–Ûa� pbuìànÛa� Ýrß� ÒŠ–nnÏ� ŠÌ•þa� ŠÈ�Ûa� L�bà×� pb×ŠznÛa� ÙÜm� ‹aŠig� åØ¹ë
ïÜí1 0�Z� �
�bß�bèm†ß��ëa�mلبات اليومية (تحركات قصيرة الأجل تشبه التموجات الصغيرة): التق �

�pbÇb��´iµg�Éîib�c� òqýqL�ëŠ�e�µg� âìí�åß�t†¤� òíŠÈ��pbjÜÔm�Ýr·�ïçL�ïèÏ�
pbzu‰dm��bènîàçc�æhÏ�ÙÛ‡�Éßë�LHbèn�a‰…�åß�òîàçc�†uìm�üI�óäÈß�b���îÛ�òîöaì’Ç

�ëc��bnnÏüa� ëc�ÖýË⁄a� ‰bÈ�cI� áè�þa� ‰bÈ�c� á�Ši��ÐÛa� ÝÜ�a� âbîÔi� åàØm� òîäà™
óÜÇc�ëòî�îöŠÛa�pbçb£üa�Éjnm�Ýuc�åß�bîßìí�Öì�Ûa�Á�ìnß�ëc�HŠÈ��óã…c�ëNòíìãbrÛa 

�ë�òĐ�ìnßه الأمواج): (تشب الحركات السعرية الثانوية � òíŠÈ�� pa�Ìm� Ýr·� ïç
Šè‘�µg�Éîib�c�òqýq�´i�bß�bèqë†y��ëa�í�ëÙÛ‡�åÇ�†íŒí�bãbîycL�sîy���ÌnÛa�Šàn�í

Èši� µg� Ý–m� ñ�ÐÛ� †yaìÛaò�� Šè‘cŠ�e�ðìãbq� �îÌm�t†°�ónypb×Š§bÏ� N��òíìãbrÛa
þa� bèi� áØznm� òîzîz–m� ÝÈÏ� …ë…‰� åÇ� ñ‰bjÇë� òí‰b¦a� ta†y�´i� ÝßbÈnÛa� lìÜ�c

�åíŠàrn�½a�óÜÇ�Šqûm��Ûaëë�ònÓûß�òÐ–i�‰bÈ�þa�¿�ï�îöŠÛa�êb£üa�|îz–m�óÜÇ�ÝàÈm
†Çb–Ûa�Öì�Ûa�cÁib�a�ëL�Öì�Ûa�¿�´ÜßbÈn½a�ÝÈÏ�…ë…‰�†îyìm�óÜÇ�ÝàÈm�bèãc�ðcNNNN 

ë�òíŠÈ�Ûa�pa�ÌnÛa�ïçالجزر في المحيط): ات الرئيسية (تحركات تشبه المد والاتجاه  �
�ñ�Ï�‰a†ß�óÜÇ�òíìãbrÛa�òíŠÈ�Ûa�pb×Š§a�åß�òÜ�Ü��‰bqŁ�bÈîà£�bèäß�ñ†yaìÛa�Ýr·��Ûa

Šr×c�ëc�paìä��Éi‰c�µg�Ý–m�òîäß‹L��t†°�æc�µg�paìä��ÉšjÛ��ÌnÛa�Šàn�í�sîy
…bšß�êb£a�¿��îÌmL�pbçb£üa�êˆç�óÜÇ�ÕÜĐí�bà×��Öì�Ûa�ëc�ð…ìÈ–Ûa�Öì�Ûbi�bšíc

ïÛëŒäÛaL�a‡g� bàj�y�ðc�Âìj�a�ì−�ëc�…ìÈ–Ûa�ì−�‰bÈ�þa�êb£a�æb×L��Šàrn�½a�ánèíë
ð…ìÈ–Ûa�Öì�Ûa�¿�æbØß⁄a�‰†Ôi�aŠØjß�áè�þa�õaŠ‘�éÏ†ç�æìØíë�ï�îöŠÛa�êb£übiL�

ëÂìj�bi�Öì�Ûa�c†jm�bß†äÇ�ÉîjíL�ë�Ýàèí�†Ó�bà×�ñ�Ì–Ûa�pbiˆiˆnÛa�Ýàèí�aˆç�¿�ìç
òíìãbrÛa�pb×ŠznÛaL�rn�½a�óÜÇ�k¯�éãc�üg�Éîi�ò•ŠÏ�émìÐm�ü�óny�bÄÔí�æìØí�æc�Šà

Nñ†Çb–Ûa�Öì�Ûa�òàÓ�Þý��éàè�c 

  يتكون الاتجاه الرئيسي من ثلاثة مراحل الثالث: الفرض

ní� æìØï�îöŠÛa� êb£üa�� LÁib�a� ëc� †Çb–Ûa� êb£ýÛ� õaì�� ÝyaŠß� òqýq� åß فعلى

��HÞëa†nÛa¬† صعيد السوق الصاعد á×aŠm� òÜyŠßI� ÉîàvnÛa� òÜyŠß�ë��Ûa�†äÇ�t†¤
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ï�îöŠÛa� êb£üa� òíbèã�lŠÓL�� ‡g� òÜÓ� âìÔm�áè�þa� Ý×� õaŠ’i� åíŒîàn½a� åíŠàrn�½a� åß
�‰b’nãa� òvînã�Öì�Ûa�óÜÇ� ñŠĐî�½a� âúb’nÛa� òÛby�åß�áËŠÛa�óÜÇ�Öì�Ûa�¿� òyëŠĐ½a

òÈv’ß��Ë�òí…b–nÓa�‰bj�c�bèîÜnÛ�L�lˆ¦a�òÜyŠß‡g��†íŒ½a�òÔq�k�Øi�Öì�Ûa�bèîÏ�c†jí
�òvînã�…†u�åíŠàrn�ß�laˆnuaë�´ÜßbÈn½a�åßüa�ÊbÐm‰�Û�Ý•aìn½a�ðˆÛa�õï’Ûa�‰bÈ�ÿ

áÇ†í�ë†Çb–Ûa� êb£üa� ðìÔíL�bèãìØi�Ñ•ìm� òÜyŠ½a� êˆèÏ��åß� �bi‰þa� �u� òÜyŠß
þa� Éîi� Þý�‰c� ñ…bíŒÛ� òvînã� ‰bÈ�þbi� †íaŒnßë� oibq� ÊbÐm‰a� të†§� aŠÄã� áè���bi
pb×Š’Ûa�ë�å�¤aòí…b–nÓüa�ÒëŠÄÛL�ë� a��cÉí‹ìnÛa� òÜyŠß�sîy��xëŠ�� bèîÏ� c†jí

�ñëŠq�ÕîÔ¤�¿�Éßb��œíŠÇ� ‰ìèº�Þì�…� ò•ŠÏ�´ÜÌn�ß�ÉîàvnÛa� òÜyŠß�ðŠàrn�ß
� õbjãc� …ë‰ë� òvînã� òÈíŠ�ð…b–nÓüa� É™ìÛa� å�¤� åÇL�ë�†í†‘�ð‰bàrn�a� ìu� …ì�í

ÞúbÐnÛa� LÏ�æbîÜË�t†zî�¿ë�Öì�Ûa� â†Ôm™aëÊbÐm‰a�¿�áv§a�ïÔjí� ‰bÈ�þbi�|N� أما
�Þì•ìÛ�òvînã�áè�þa�åß�—Ü‚nÛa�ïç�µëþa�òÜyŠ½a�æhÏعلى صعيد السوق الهابط 

bÈÐmŠß�Þëa†nÛa�ávy�õbÔi�Éß�ïÈîj���Ë�ÊbÐm‰a�µg�‰bÈ�þa�ë—ÜÔnÛa�ì−�évníL�ë�¿
i� L‰bÈ�þbi�øubÐ½a�Âìj�a� òvînã� ŠÇˆÛa�Öì�Ûa� …ì�í� òîãbrÛa� òÜyŠ½a�òÜyŠ½a� Œîànm� bàäî

�áèmbubînya� òÜibÔ½� áèma‰bàrn�a� Ýîî�nÛ� åíŠàrn�½a� åß� Év’ß� �Ë� Éîi� òîÜàÈi� òrÛbrÛa
òí†ÔäÛaL�ëò÷î�Ûa�‰bj�þa�Ý×�kÇìn�í�bß†äÇ�Áib�a�Öì�Ûa�ïènäí�ÙÛˆi1 1N� �

  الفرض الرابع :المؤشرات تؤكد بعضها البعض

ë�ïÇbä–Ûa� ÊbĐÔÛa� Š‘û½� éÈ™ìi� †–Ôí� ëa…� æb×ÊbĐÓ� Š‘ûß��ü� éãdi�pý•aì½a
�óĐÇc� a‡g�üg�ïÛ‹bänÛa�Öì�Ûa�ëc�ð†Çb–nÛa�Öì�Ûa�óÜÇ�Þ†m�ñ‰b‘g�ðþ�òîàçc�†uìm

åíŠ‘û½a�ÝÔäÛa� Š‘ûßI DJTA�ëòÇbä–Ûa DJIAH�áèšÈi� åí†×ûß� ñ‰b‘⁄a� �Ðã�
œÈjÛaL�ë�†i�ü�éãdi�ëa…�†ÔnÈíë�òÔib�Ûa�òíìãbrÛa�òàÔÛa�óÜÇ�åíŠ‘û½a�åß�ý×�kÜÌní�æc

†i�óÜÇ�†î×dnÜÛ�‡b¥a�¿�Öì�Ûa�cë�Lê‰aŠàn�a�ëc�ð†Çb–nÛa�êb£üa���†iü�éãc�ëa…��nÈí
�të†y� ´i� Š–Óþa� oÓìÛa� ædi� Ú‰…c� éãc� üg� åßaŒnß� ÝØ’i� ´m‰b‘⁄a� të†y� åß

NôìÓc�†î×dm��Èí�´m‰b‘⁄a� �
  الفرض الخامس: حجم التداول يؤكد اتجاه الأسعار 

†Èí��ýßbÇ�Þëa†nÛa�ávyßèbà��¿�Þëa†nÛa�ávy�†íaŒní�sîy�LŠÈ�Ûa�êb£a�†î×dnÛ
ï�b�þa� êb£üa�Á�� êb£a��Ðãð†Çb–nÛa� êb£üa�ïÐÏ� L�� Þëa†nÛa� ávy� †íaŒní�bß†äÇ

ë�‰bÈ�þa�ÉÐmŠmœÐ‚äm�bß†äÇ�—ÜÔní¿ë�L�bß†äÇ�Þëa†nÛa�ávy�†íaŒní�ïÛ‹bänÛa�êb£üa�
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‰bÈ�þa�œÐ‚äm�ë� NÉÐmŠm� bß†äÇ�—ÜÔní� bà×vy�paŠ‘ûß�†Çb�m�ñ‰ìĐn½a�Þëa†nÛa�á
�†í†¤�óÜÇ�bßa‡g�L—Óbäm�ëc�†íaŒm�¿�Þëa†nÛa�ávy�æb×�ë�ÙÛ‡�†Èi�æëŠàrn�½a�âìÔí

NŠ�Ła�†×ûí�bàèäß�ý×�æb×�bß�a‡g�aë�Û�ŠÈ�Ûa�ò×Š¡�pbßìÜÈ½a�êˆç�òã‰bÔ¶� �
  خط الاتجاه في مساره حتى يعطي إشارات مؤكدة على انعكاسه  استمرارالفرض السادس: 

ÝØ’í�êb£üa�Á��Éjnm�¿�ÖŠĐÛa�÷b�c�…bÔnÇüa�aˆç�ë�æìãbÔÛbi�…bÔnÇüa�ÕÜÈní
�ïmdm�æc�µg�éçb£a�¿�‰aŠàn�üa�µg�Ýî¹�ò×Š§a�êb£a�ædi�ÞìÔm��Ûaë�Öì�Ûa�ò×Š§�ð…b½a

Nêb£üa�aˆç��Ìm�òîu‰b��ñìÓ�ë�†í†¤�¿�åíŠàrn�½a�†Çb�m�paë…þa�åß�òÇìà©�ŠÏaìnm
£üa� ÷bØÈãa� pa‰b‘gÖì�Ûa� ¿� êb�ëLŠÈ�Ûa� x‡b¸� Zbèäß� †¬�ëLêb£üa� ÂìĐ��

ëNò×Šzn½a�pbĐ�ìn½a� �
 ثانيا: أدوات التحليل الفني

āŠÈÛa�ÝßaìÇ�ÝÈÐi�…†zní�òîÛb½a�òÓ‰ìÛa�ŠÈ��æc�c†jß�óÜÇ��ÐÛa�ÝîÜznÛa�†än�í�
ëëc�Öì�Ûa�pbçb£a�…†¤��Ûaë�kÜĐÛa�…ŠÐäß�áè��êb£aN��†í†¤�åß�ÝÜ�a�åØàní�ónyë

�êúaŠ‘�ïÌjäí�ðˆÛa�áè�Ûaë�éÈîi�ëc��ÌnÛa�Á¸�ÝîÜzni�c†jí�æc�éîÜÇ�ÙÛˆÛ�áöý½a�oîÓìnÛa
òßbÇ�òÐ–i�Öì�Ûa�¿�áè�þa�‰bÈ�c�¿L�í�æc�éäØ¹�ÙÛ‡�†Èi�¿��ÌnÛa�Á¸�ÝîÜznÛ�ÎŠÐn

L´Èß�áè��ŠÈ��ë…bÇ�áè�Ûa�ŠÈ��¿��ÌnÛa�ò×Šy�ædi�æìîäÐÛa�†ÔnÈí�bäç�bĐ¸�ˆ�dm�bß�ñ
ÝjÔn�½a�¿�ŠÈ�Ûa�aˆç�éîÜÇ�æìØî��b¶�ûjänÛa�éÛý��åß�åØ¹�aŒî¾N� �

�ñìÓ�æìãbÔÛ�Éš¥�áè�þa�‰bÈ�c�ò×Šy�æc�æìîäÐÛa�†ÔnÈí: حركة الأسعاروتجاه الا1.2
òß†–Ûa� ñìÓ�ëc�ÉÏ†Ûa�én×Šy�¿�Šàn�í�ÚŠzn½a� õï’ÛbÏ� Lõbî‘þa�ò×Šy� b��Éš¥��Ûa�

ë�óny�êb£üa��Ðã�¿én×Šy�êb£a��ÌnîÏ�ñ…bšß�ñìÓ�éuaìí�ë�ò×Šy�óÜÇ�ÕjĐäí�bß�ìç
�¿� a�Ìm� éuaìí�óny�ï�ìjç� ëc�ð…ìÈ•� êb£a�¿���í� áè�Ûa� ŠÈ�Ï� Láè�þa� ‰bÈ�c

āŠÈÛa�ôìÓ�´i�òÓýÈÛa�ëNéçb£a��îÌm�óÜÇ�ÝàÈm�kÜĐÛa� �� �� �� �
ë�LÖaì�þa�óÜÇ��ÐÛa�ÝîÜznÛa�ÕîjĐnÛ�ï�b�c�âìèÐß�ŠÈ�Ûa�êb£a�âìèÐß��nÈí

ìèÏ�òi‰bš½a�āŠÌi�Öì�Ûa� êb£a�÷bîÓ�óÜÇ�†Çb�m� ña…c�ëL‰bàrn�üa�ë�Éà�m� bß� bjÛbË
LBÖì�Ûa� êb£a� �Ðã� ¿� bàöa…� l‰b™� BÞìÔm� �Ûa� òÈöb’Ûa� pa�jÈnÛa�ë�êb£a�ā‰bÈm� üB

ÙÔí†•�ìç�ŠÈ�Ûa� êb£aB� ëc� Ba†ic�Öì�Ûa "Trend is your friend. Öaì�þbÏ��ü�òîÛb½a
çb£a� ¿� ÚŠznm� Ýi� áîÔn�ß� Á��¿� ÚŠznmpbN�� æb×� †ÔÛëDow��µg� ‰b‘c� åß� Þëc

Nïöaì’Ç�ÝØ’i�ÚŠznm�‰bÈ�þa�æc�ìç�éÜjÓ�†öb�Ûa�…bÔnÇüa�æb×�sîy�êb£üa�âìèÐß  
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��mŠÈ´"12يعرف الاتجاهو  ´nĐÔã� ´i� Ý•ìí� áîÔn�ß� Á�� éãdi�ë�ì−� †n¹
ÝjÔn�½a�ë�pbíìn�½a�†í†¤�¿�†îÐí�ÝjÓ�ŠÈ�Ûa�bç†äÇ�ÑÓìní�æc�ÉÓìn½a�åß��Ûa�òíŠÈ�Ûa

ómc�sîy�åß�bèäÇ�†mŠí�ëc�én×Šy�Ý•aìí�æc ."  

bà× 13بأنه يعرف الاتجاه"ë�áàÔÛa�åß�òÜ�Ü��a‡hÏ�òîÛ‹bänÛa�ëc�òí†Çb–nÛa�æbÈîÔÛa
êb£üa�æhÏ�òí†Çb–m�æbÈîÔÛaë�áàÔÛa� êˆç�oãb×�ë�ð†Çb–m�æìØí�æhÏ�òîÛ‹bäm�oãb×�æg

� æìØí� êb£üa��NBoÓìÛa� åß� òäîÈß� ñ�ÐÛ� �ãbu� êb£a� ¿� ÚŠzní� Öì�Ûa� æc� bà×� LïÛ‹bäm
�ð‰bàrn�üa� ‰aŠÔÛa� ‡b¥a� Ýuc� åß� ‰bÈ�þa� pbçb£a� †í†¤� µg� æëŠàrn�½a� Ò†èíë

ïç�pbçb£üa�åß�Êaìãc�òqýq�´i�ëa…�Œîß�†Óë�NáîÜ�Ûa14:  

� ÏŠÇé Dowالاتجاه الصاعد:  � †äÇ� ŠÈ�Ûa� éîÏ� ÕÜÌí�ðˆÛa� É™ìÛa� éãdi�ôìn�ß
éÔj�í�ðˆÛa� ŠÈ�Ûa� åß� óÜÇcL�ë�åß� óÜÇc�ôìn�ß� †äÇ� ïÛbnÛa� óã…þa� ŠÈ�Ûa� ÕÜÌí� æc

LáÜ�Ûa� éj’í�ÙÛˆi� ìèÏ� éÔj�í�ðˆÛa�óã…þa� ŠÈ�Ûa�ë�ŠÈ�Ûa� êb£a�Á��Ýr¹� Š�e�óäÈ¶
†Çb–Ûa�ë�æbÈîÔÛa�åß�òÜ�Ü�ñ†Çb–n½a�òîÛbnn½a�áàÔÛaL��óÜÇc�†í†u�ÊbÓ�Ý×�æìØí�sî¡
Ôib��åß�Léj�äÛbi�ÙÛˆ×ëñ†í†¦a�áàÔÜÛ�òL��åß�ü�âc�†Çb•�éãdi�êb£üa�óÜÇ�áØ§a�áníë

� bjuìß�†Çb–Ûa� êb£üa�Á��Ýîß�æìØí�sîy�ñ…Š�a�´ÈÛa�Þý�ë�é�‰�áníi�Ýî•ìnÛb
òÈÓaìÛa� ‰bÈ�þa� Éîº� æìØm�sî¡� ‰bÈ�þa� óã…c� æýr·� ´nĐÔã� ´i��Á�� ÖìÏ� bàèäîi

�âì�Š½a�êb£üa) 1الشكل رقم(.  

�áàÔÛa: الاتجاه الهابط � åß� òÜ�Ü�� éãdi� Áib�a� êb£üa� ÒŠÈí�ë�òîÛbnn½a� æbÈîÔÛa
LbènÔib��åß�óã…c� ñ†í†u� òàÓ�Ý×�æìØm�sîy� òĐib�a�ë�æbÈîÔÜÛ� òj�äÛbi� Þb§a�ÙÛˆ×

�´nĐÔã�´i�Ýî•ìnÛa�Þý��åß�é�‰�áníë�bjÛb��Áib�a�êb£üa�Á��Ýîß�æìØí�ñ†í†¦a
‰bÈ�þa�Éîº�æìØm�sî¡�‰bÈ�þa�óÜÇc�æýr·�âì�Š½a�êb£üa�Á��ÝÐ�c�bàèäîi�òÈÓaìÛa 

 .)2الشكل رقم (

��ôìn�½a��Ðã�óÜÇ: الاتجاه المنبسط أو المستوي � òîÛbnn½a� òíŠÈ�Ûa�áàÔÛa�æìØm
bjíŠÔm�ðŠÈ�Ûa�ôìn�½a��Ðã� b�� òíŠÈ��æbÈîÓ� bèí‹aìm� bjíŠÔm�ðŠÈ�ÛaL��åß�ÊìäÛa� aˆèÏ

�sîy�ŠÈ�Ûa�ôìn�ß�¿�æ‹aìnÛa�åß�ñ�Ï��ØÈí�êb£üaāŠÈÛa�ôìÓ�æìØm�ë�¿�kÜĐÛa
����äÛa�æ‹aìnÛa�åß�òÛbyI�áÓ‰�ÝØ’Ûa3HN 
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Source: John .J. Murphy .op.cit, p50.  

  

    � éuaìm�pa‰aŠÓ�òqýq�†uìm�ëŠàrn�½a�ë�bjãbu�ÒìÓìÛa�ëc�ÉîjÛa�ëc� õaŠ’Ûa�ïç
�ïç� õaŠ’Ûa� òîvîma��g� æìØm� †Çb•� êb£a� ¿� Öì�Ûa� æìØí� bß†äÈÏ� Lõï‘� ÝÈÏ� æë†i

‰aŠÔÛa�æìØí�òîÛ‹bäm�òÛby�¿�æìØí�bß†äÇë�LòÜšÐ½a�a�bß†äÇ�bßc�Lköb–Ûa�‰aŠÔÛa�ìç�ÉîjÛ
â†Ç�ìç�áöý½a�‰aŠÔÛa�æhÏ�Hðìn�ßI�òîjãbu�Öì�Ûa�ò×Šy�æìØm��N�Þëa†nÛa� �

  

   Support and resistanceالمقاومةو مستويات الدعم2.2 

áÇ†Ûa�|ÜĐ–ß�oí���Þëë�¿�â†‚n�í�bß�a�r×  Support�|ÜĐ–½�Ýí†j×
òßëbÔ½a�|ÜĐ–ßë�HõaŠ’ÛaI�kÜĐÛa resistance HÉîjÛaI�āŠÈÛa�|ÜĐ–½�Ýí†j×L��ŠÈ�Ï
ÈöbjÛa�´i�ò×ŠÈ½�xbnã�ìç�áè�Ûa´بةدب(ال Bear (í�’½aëå )انالثير Bull( ،�‡gåØ·��ÙÜm

ò×ŠÈ½a�åß� ÝÜ�a�áÇ†Ûa� ÂbÔã� òÏŠÈß�ëòßëbÔ½aL�ë�´jmÛa�ÙÜm�Éä·� �Ûa� ÂìĐ¨a� ÂbÔä
� bèäß� ÝÐ�c� ÞëŒäÛa� åß� áè�Ûaëc�ë� bèäß� óÜÇc� ÊbÐm‰üa�aˆç� ƒí‰bm� ò�a‰…� †Èi� ÙÛ‡

áè�ÛaL�bà×�æc�áÇ†Ûa�ëa�æc�åíŠàrn�½a�†ÔnÈí��Ûa�pbíìn�½a�ïç�òßëbÔ½aáè�Û��üc�k¯
ë� bèäß� óÜÇc� Þëa†ní� Nbèäß� ÝÓc� µg� ÞŒäí� ü�ëáÇ†Ûa�pbíìn�ß� åß� Ý×�|î™ìm� åØ¹�

ëïÜí�bàîÏ�òßëbÔ½a1 5Z� �
�Support: ābÐ®aمستوى الدعم � óã…c� ìç�ë� ŠÈ�Ûa� éîÛg� Ý–í��Ë� åß

�œÐ‚äí�æc�Ýàn�a�bèîÏ�†ÔnÈí�òĐÔã�µg�œÐ‚äí�Òì��áè�Ûa�ŠÈ��æc�óäÈ¶�Léäß�óã…c
óã…c� bèãdi� Šàrn�½a��Ûa� ëc�áè�Ûa� éîÛg�Ý–í�ābÐ®a�ÊbÔÛa�Ýr·� òĐÔäÛa� êˆç� LÝØ×�Öì

ë�Šßþa� ŠÈ�Ûa� HáÇ…I� ñ†ãb�ß�āŠÌÛ� õaŠ’Ûa� òîÜàÇ�”bÈã⁄�æëŠàrn�½a�ÚŠzní� bç†äÇ

: الاتجاه الصاعد)1(الشكل رقم  : الاتجاه الهابط )2(الشكل رقم  : الاتجاه المستوي )3(الشكل رقم  

 أو الجانبي
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Ó� ÉÏŠí� ðˆÛaāŠÈÛa� ôìÓ� óÜÇ� kÜÌnÜÛ� kÜĐÛa� ôìL�ë�ôìn�ß� …ìÈ–i� õ†jÛa� ïÛbnÛbi
N‰bÈ�þa�ë�Há×a�ÛaI�ÉîàvnÛa�óäzä¶�áÇ†Ûa�óäzäß�óà�íÏè�ôìn�ß�Ýr¹�ìÛa�ðˆÛa�ŠÈ�

ÉîàvnÛa�òîÜàÇ�ánm�éäß�bÓýĐãaIáÓ‰�ÝØ’Ûa4NH� �
resistance  :ëbßb·�áÇ†Ûa��ØÇ�ìç�ë�éîÛg�Ý–í�ŠÈ��óÜÇc�Ýr¹ مستوى المقاومة �

�ÉîjÛa�ÁÌ™�kÜÌní�sîy�éäß�óÜÇdi�ÉÐmŠí�æc�Ýàn�a��Ë�åßë�ÝØ×�Öì�Ûa�ëc�áè�Ûa
õaŠ’Ûa�ÁÌ™�óÜÇ�ëÉÐmŠ½a� ŠÈ�Ûa�Éua�íL�ÏÂbÔä�ìn�ß�ïç� òßëbÔ½apbí�Ûa� ‰bÈ�þa��
ç†äÇ�āŠÈÛa�æìØíb��ŠÈ�Ûa�ÉÏ†í�ðˆÛa�†§a�µg�a�j×Âìj�a�µg�éçb£a��îÌm�µg[��†äÈÏ

�ÂbÔãßëbÔ½a�†ÔnÈí�ò�…†Ç�ÝjÔí�sî¡�òíbÐØÛa�éîÏ�b¶�òîÛbÇ�ozj•c�‰bÈ�þa�æc�åíŠàrn�½a
Ó�ÉÏ†í�ðˆÛa�Šßþa�ÉîjÛa�óÜÇ�áèäß��j×óÜÇ�kÜÌnÜÛ�āŠÈÛa�ôì�ë�kÜĐÛa�ôìÓ�ïÛbnÛbi

N‰bÈ�þa�Âìjèi� õ†jÛa�óà�íë�Éí‹ìnÛa� óäzä¶� òßëbÔ½a�óäzäßIáÓ‰�ÝØ’Ûa5HN�ë�åØ¹
áÇ†Ûa�pbíìn�ß�|î™ìm�ëZïÜí�bà×�bîãbîi�òßëbÔ½a� �

 الدعم  مستويات:)4( الشكل رقم 

الشكل رقم 

 مستويات المقاومة:)5(

Source:www.StockChart.com 
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��������������������������������ÁjmŠmë�ë�áÇ†Ûa�pbíìn�ß�ñŠØÏé�Ðã�Šàrn�½a�ÚìÜ�i�òßëbÔ½aL��bß†äÈÏ‰ŠÔí��œÈi
�áq�ïã†nß�ôìn�ß�µg�áè�Ûa�ŠÈ��Þì•ë�†äÇ�õaŠ’Ûa�â†Ç�åíŠàrn�½aÉÐmŠí��†Èi�ŠÈ�Ûa

â†äÛbi�æëŠÈ’í�áèãhÏ�ÙÛ‡L��œÐ‚äí�æg�bßë£�ôìn�½a�ÙÛ‡�µg�ŠÈ�Ûa�æìÇ‰b�í�áç†
õaŠ’Ûa�¿L�ëã†n½a�ôìn�½a�aˆç�óÜÇ�ÕÜĐí¶�ïáÇ†Ûa�ôìn���Õj��œÐ‚äß�ôìn�ß�ìçë

ë�éîÛg�Ý•ë�æcÛa�ŠÈ�ë�éäß�†Èic�µg�kçˆí�æc�kÈ–íë�óÜÇ�ÝßbÈnÛa�…a…Œí�ê†äÇþa�áè�
NkÜĐÛa� ñ…bíŒÛ� aŠÄã�ë�†Ó� ŠÈ�� æc� æëŠàrn�½a�Ñ’nØí� bß†äÇ�ÙÛ‡� åß��ØÈÛa� óÜÇ

â†äÛbi�æëŠÈ’í�áèãhÏ�éöaŠ’i�aìßbÓ�æc�†Èi�œÐ®a�ëáè�Ûa�ÉÐmŠí�æc�òÄ§�æëŠÄnäí��µg
ë�éi�êë�‘a�æc�Õj��ðˆÛa�ôìn�½abß�£�òÄzÜÛa�ÙÜm�ïmdm�æcÉîjÛa�¿�æìÇ‰b�í�áç†L�

ëÜÇ�ÕÜĐíë�òßëbÔ½a�ôìn�¶�ôìn�½a� aˆç�ó�æc�kÈ–í�áè�Ûa�ŠÈ�Û�ÉÐmŠß�ôìn�ß�ìç
êa†Èní�ë�ôìn�ß� áè�Ûa� ŠÈ�� ÎìÜjjÏ� NÉîjÜÛ� áè�Ûa� åß� ò™ëŠÈ½a� òîàØÛa� …a…Œm� ê†äÇ
ëbÔ½a¿�ˆ�dí�æc�éÛ�ÉÓìní�òßë�Âìj�a��ñ…bí‹�ñd�ë�o¤�ÙÛ‡āŠÈÛaL�ë�åß��ØÈÛa�óÜÇ

�ôìn�ß�áè�Ûa� ŠÈ��ÍÜjí� bß†äÇ�ÙÛ‡áÇ†Ûa���qdm�o¤�ÊbÐm‰üa�¿�ˆ�dí�æc� éÛ�ÉÓìní
kÜĐÛa�ñ…bí‹�åÇ�áubäÛa�Á’äÛa�ÝßbÈnÛa1 6N� �

ëáÇ†Ûa�ÂìĐ��ˆ�dm� †Ó�ëbÐm‰üa�µg� évnm� ‡g�pbíìn�ß� ñ†Ç� òßëbÔ½a�òÛby�¿�Ê
ë�‰bÈ�ÿÛ�ð…ìÈ•�êb£a�ïÛëŒã�êb£a�…ìuë�òÛby�¿�ābÐ®üa�µg�évnm�†Ó��ØÈÛa�óÜÇ� �

ëáÇ†Ûa� Á��kÜÔäí� †Ó�ëòßëbÔß� Á�� |j–í�ëéÓa��a� òÛby� ¿�ÙÛ‡�ë�Âìjç
�òÛby�¿� áÇ…�Á��µg� òßëbÔ½a�Á��Þìzní� †Ó��ØÈÛa� óÜÇë�ÝÓc�pbíìn�½� ‰bÈ�þa

éÓa��a�ëóÜÇc�pbíìn�½� ‰bÈ�þa�ÊbÐm‰a�ë�|ÜĐ–ß� éîÜÇ�ÕÜĐí� bß� ìç��×bÈ½a��îÌnÛa
N‰aë…ÿÛ  

  Price Patterns نماذج السعر.3.2

 �òîãbîjÛa�âì�ŠÛa�¿�ŠèÄm�pbäíìØm�ëc�‰ì•�µg�ŠÈ�Ûa�x‡b¸��’m�ò•b¨a�ŠÈ�ÜÛ
ë�ÉÜ�Ûa�ëc�áè�þbiòÐÜn«�pb÷Ï�µg�bèÐîä–m�åØ¹�ëLò•b��òíûjäm�òàîÓ�b��ë�´Çìã�Úbäç
ë� ZŠÈ�Ûa� x‡b¸� åßòî�bØÈãüa� x‡bàäÛa� ïç Reversal òí‰aŠàn�üa� x‡bàäÛaë 

Continuation .  

   Reversal نماذج السعر الانعكاسية  1.3.2

�szjÛbÏ�LéãbØß�ˆ�dí�êb£üa�¿�âbç�÷bØÈãa�…ìuë�µg�òî�bØÈãüa�x‡bàäÛa��’m
�õa‰c� �Ìm� ÖýĐãa� òĐÔã� †Èm� �Ûa� pbÓëþa� ‹aŠihi� |à�í� òî�bØÈãüa� x‡bàäÛa� åÇ
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Öì�Ûa� åÇ� òîÜ×� æëŠàrn�½a��ôŠ�c� µg� òÈÐmŠß� bîuìÛìØî�� ‹ëbvni� áè�Ûa� åÇ� ëc
L�ØÈÛa� ëc� òšÐ‚äß�ë�´i� òšÓbän½a� õa‰Ła��ØÈm� òíìÓ�pbjÜÔni�pbÓëþa� êˆç�ÁjmŠm

‰bÈ�þa� êb£a� òÜ•aìß� ¿� æìjËŠí� åíˆÛa� åíŠàrn�½a�ë�¿� æìÜßdí� åíˆÛa� åíŠàrn�½a
‰aŠÔn�abç1 7N� �

übàÈn�a�Šr×þa�òî�bØÈãüa�ŠÈ�Ûa�x‡b¸�´i�åß�ë�÷cŠÛa�x‡ì¸�Z�†¬�ë�L´ÐnØÛa
áàÔÛa�LòîqýrÛa�æbÈîÔÛaë�áàÔÛa�ë�‰bà�½a�Lòuë…Œ½a�æbÈîÔÛa�ë�ðŠöa†Ûa�ëc�ïÔÜ§a�x‡ìàäÛa

NHåz–ÛaI� �
 Continuationنماذج السعر الاستمرارية   2.3.2

ònÓûß�ÑÓìm�ñ�Ï�¿�Öì�Ûa�æc�µg�x‡bàäÛa�êˆç��’m�ë�|z–í�æc�Ýàn�a�åß�éãc
� õaŠ’Ûa�Êb™ëc�–ÔÛa�ô†½a�óÜÇ�ÑrØ½a�ÉîjÛa�ëc� òÐrØ½a�ë�bç†Èi� êb£üa�Ñãdn�í��Ûa
ïÜ•þa�ê‰b�ßL�ëbèãìØm�¿�Š–Óc�òîäß‹�ñ�Ï�x‡bàäÛa�êˆç�ÖŠÌn�m�ë�óÜÇ�bèÐîä–m�åØ¹

Nô†½a�òĐ�ìnß�ëc�ñ�–Ó�x‡b¸�bèãc�ë�Zbèäß�Êaìãc�ñ†Ç�òí‰aŠàn�üa�ŠÈ�Ûa�x‡b¸�åàšnm
LpbrÜr½a�ëLâýÇþa�ë�pbíaŠÛaòÜîĐn�½a�ëNpýîĐn�½a� �

  المؤشرات الفنية  4.2

�pbãbîjÛa�åß�bÓýĐãa� bèÓbÔn‘a�ání�òîãbîjÛa�ÂbÔäÛa�åß�òÜ�Ü�i��ÐÛa�Š‘û½a�ÒŠÈí
âbvyþa�ëcOë�‰bÈ�ÿÛ�òî±‰bnÛaL�¦bÈß�ánm�sîyòî™bí‰�Íî•�¿�pbãbîjÛa�ÙÜm�ò�ë�ÙÛ‡

bè¹†Ôm� ñ…bÇg� ání� wöbnäÛa� åß� ñ†í†u� òÜ�Ü�� óÜÇ� Þì–§a� Ò†èi��pbîäzäß� óÜÇ
‰bÈ�þaN�ë�åß�Ò†�a� åàØíâa†‚n�a�� ñìÓ� †í†¤�¿� òîäÐÛa�paŠ‘û½a�‰bÈ�þa�pa�Ìm

ñ…Š�a�´ÈÛa�åØànm�ü�†Ó�ÝØ’i�òîäÐÛa�ÁöaŠ¨a�óÜÇ�é×a‰…g�åßL��†yc�ÕîÔ¤�µg�òÏb™⁄bi
� LéîjänÛa� ZòîÛbnÛa�Òa†çþa� Éîº� ëc�œÈi� ëc� †î×dnÛaŒíŒÈnÛa�ëûjänÜÛ1 8N��ü� æc�k¯� ë

�pb×Š¤�Éß�ê‰b�ß�Ái‰�æë…�ÁÔÏ��ÐÛa�Š‘û½a�pb×Š¤�óÜÇ��ÐÛa�ÝÜ�a�Œî×Šm�k–äí
ÛaŠÈ�L��bà×ˆj°��…†Ç�õbÔnãa�ÝšÐí�Ýi�†yaë�Š‘ûß�òÛü…�óÜÇ�aõbäi�‰aŠÔÛa�‡b¥a�ání�ü�æc

b�m�paŠ‘û½a�åßûjänÛa�òîÜàÇ�óÜÇ�†Ç�ëë�ŒíŒÈnÛaNÝîÜznÛa�åß�áÄäß�‰b�g�åà™�éîjänÛa�
ë†uìm�paŠ‘û½a� åß� †í†ÈÛa�ëZbèäß� †¬�÷b�d×� êb£üa�÷bîÓ� óÜÇ� †ànÈm� paŠ‘ûß

�Þëa†nÛa�á�‹�†ànÈm�paŠ‘ûßë�LNNN�L†ãëbi�ŠväÛìjÛa�Š‘ûßë�Lò×Šzn½a�pbĐ�ìn½a�bèäßë
†¬�bèäßë�÷b�d× :Oscillators ،وMommentum، �Lòîj�äÛa�ñìÔÛa�Š‘ûß�L�ÌnÛa�Þ†Èß

�Š‘ûß�bèäßë�÷b�d×�ˆîÐänÛa�ávy�óÜÇ�†ànÈm�paŠ‘ûß�aˆ×ë�LNNNŒàîÛë�ð‰ü�Š‘ûßë
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áv§a� æ‹aìm� Š‘ûß� Lð†ÔäÛa� ÕÏ†nÛa OBV ،L÷bØÈãüaë� ÑÓìnÛa� Š‘ûßë�ë�Š‘ûß
ïçb£üa�Á�ìn½a ADX ëNpaŠ‘û½a� åß�ôŠ�c� òÇìà©�µg� òÏb™⁄bi� LkÜĐÛa� Š‘ûß�

ëa�óÜÇ�´Èní�òîÛb½a�Öa‰ëþa�óÜÇ�bèÔîjĐm�åØ¹��Ûa�òîäÐÛa�†ÇaìÔÛa�óÜÇ�ÒŠÈnÛa�Šàrn�½
�oîÓìnÛa�ëc�ÉîjÛa�ëc�õaŠ’Ûbi�éîÏ�âbîÔÛa�åØ¹�ðˆÛa�oÓìÛbi�ñ‰b‘g�õbĐÇg�āŠÌi�òí…ŠÐÛa

NòäîÈß�òîÛbß�òÓ‰ë�¿�ïÛb§a�éÐÓìß�óÜÇ�Šàrn�½a�éîÏ�ÅÏb°�ðˆÛa   

  المضاربة باستعمال أدوات التحليل الفني استراتيجيات ثالثا: 

�…aŠÏþa�dvÜíÛg�åß�bßg�òîÛb½a�Öa‰ëþa�Öaì�c�ïc�ÂìznÛa�ëc�‰bàrn�üa�Ýu�ëc
òi‰bš½a[�ëbèãdi� òi‰bš½a� ÒŠÈm1 9��óÜÇ� aõbäi� ˜b‚‘þa� œÈi� bèi� âìÔí� pbîÜàÇB

òîäÏ�pbßìÜÈß�ëë�æbßŒÛa�¿�‰bÈ�þa�ÖëŠÏ�åß�ÊbÐnãýÛ�Ší‰bÔm� òîÜàÈÏ� NBæbØ½a�òi‰bš½a
�æìØm��c�óÜÇ�òîäjß�ëpb�a‰…�ëLbèn�‰bà½�pbîvîma��a�ë�òi‰bš½bi��bi‰þa�ÕîÔznÛa

�Ï�ÝîÜ¤�óÜÇ�òîäjß�pa‰aŠÓ�‡b¥a�óÜÇ�õbäi�æìØí�ëë�pbÈÓìm�wnäí�pbßìÜÈß�ëc�‰bj�c
pa‰aŠÔÛa� êˆç� bèäÇL�ëü��¿� òi‰bš½a�pbîÜàÇ� âìÔmþa�òàîÔÛa� ÝîÜ¤�óÜÇ� òîÛb½a�Öaì�

ïÛb½a�ïÜÜznÛa�óÜÇ�ëc�áè�ÜÛ�òî�b�þa�ë�ò�a‰…�µg�†än�m�Ýi�Láè�ÜÛ�òîÛb½a�paŠ‘û½a
�ÐÛa�ÝîÜznÛa�óÜÇ�áöbÔÛa�NÖì�Ûa�¿�´Ûëa†n½a�ÚìÜ��ÝîÜ¤� �
�ëZïç�ÝßaìÇ�òqýq�óÜÇ�òi‰bš½a�†ànÈm� �

�ÝßbÇ�ÑÓìní�i�´ÜßbÈn½a�pa‰†Ó�óÜÇ التنبؤ: - ûjänÛa�Öì��Öa‰ëþa�óÜÇ� òîÛb½a
ÝîÜznÛa�ë÷†§a�ëÖì�ÜÛ� |îz–Ûa� ‰ì–nÛa�ëÝßbÈnÛa� pbçb£a�ë�ŠqdnÛa� â†Ç
ÈÛbiìpbÈöb’Ûb×�òîÐ�bÈÛa�Ýßa�ëbç�Ë[� �

�áè�c�åß�ém‹ì¡�bß�óÜÇ��—Ü‚nÛa�óÜÇ�l‰bš½a�ñ‰†Ó�óÜÇ�ÑÓìnm السرعة: -
ëòÇŠ�i�b�ëa†m�ë‰bÈ�þa�pbÓëŠÏ�åÇ�wmbäÛa�|iŠÛa�ÕîÔ¤[  

 Öì�Ûa�òÈîj��óÜÇ�òi‰bš½a�†ànÈm�ëNbèîÏ�ÝßbÈnÛa�pbçb£a نفسية السوق: -

ë� òi‰bš½a� �nÈm�� åß� Êìãc�âa†‚n�a� óÜÇ� áöbÔÛa� ïvîma��üa� �ØÐnÛa� Êaìã
pbÈÓìnÛa�ë�‡b¥a� ¿� ïãýÔÈÛa� ÚìÜ�Ûa� òÏŠÈ½� òî™bí‰� pü…bÈß� ÕíŠ�� åÇ� paûjänÛa

Lòß‹dn½a� Êb™ëþa�¿�pa‰aŠÔÛa�ë� …ŠÐÛa��b¬� Š–nÔí�ü��ÛaìÜ��óÜÇ�Šqdní� b¸g�ÁÔÏ� é×
Nê�Ë�pb×Šzni�ë�ÙÛˆÛòi‰bš½a� òîÜàÇ�kÜĐnm�ë�õaŠ‘ë� Éîi�pbîÜàÇ� åß� éäàšnm� bß

�µëüa� òu‰†Ûbi� áè�þaë�óÜÇÞëa†nÛa�ÝjÓ� ñ…†ª� òîvîma��a� É™L��òÏŠÈß� ñ‰ëŠ™�áq



80 

Láè�Ûa�åß�xëŠ¨a�ëc�Þì�†ÜÛ�k�bä½a�oîÓìnÛa�ë�òîjÜ�Ûa�Ñ�aìÈÛa�õa‰ë�…bîÔãüa�â†Ç
m��Ûa�N�Þëa†n½a�pa‰aŠÓ�óÜÇ�Šqû� �

ëòi‰bš½a� òîvîma��bi� †–Ôí2 0B��kîÛb�þa� åß� òÇìà©� ëc� lìÜ�c� âa†‚n�a
�ñ†yaë�òÇìà©�ÝØ’m�sî¡�bÈß�òÜ�a†n½a�òj×Š½a�paŠ‘û½a�ëc� �òiŠ�a�†Çb�m�ò�ãbvnß

ÉîjÜÛ�k�bä½a�oîÓìnÛaë� bèÈîjí� ëc� bèí�’í�æc� éäØ¹��Ûa� áè�þa� †í†¤�óÜÇ�l‰bš½a�
ëë�õaŠ’ÛaîĐÈmé��†ÇaìÓ�É™ë�Éß�L�Þëa†nÛa�oÓë�õbäqc�œÈi�Éß�xëŠ�ë�Þì�…�pa‰b‘g

lìÜ�þa� aˆç� ˆîÐänÛ� ñ…†ª�ÂëŠ‘ë�ë|i‰� ó–Óc� ÕîÔ¤NB�ë�Öì�Ûa� ¿� òîvîma��a�ðc
�ò•‰ìjÛa�¿�ém‰b£�bèi�÷‰bàîÛ�l‰bš½a�bç‰bn±c�òÐ–i�bèîÏ�ŠÏìní�óny�òzubã�æìØm�æ

Ô¤�æc�Þëþa�Læbî�b�c�æb�Š‘�òßbÇüa�êˆç�Õbybi‰c�òîvîma���òz™aë�ë�Šàn�ß�ÝØ’i
ñ…bíŒÛa�åÇ�ŠÄäÛa�œÌi�ëLæb–ÔäÛa�ë�åß�Þb½a�÷c‰� òîvîma��üa� êˆç�ïà¤�æc�ïãbrÛa

NÊbîšÛa� �
ë�†ànÈm�pbîvîma��a�òi‰bš½aØ’iÝ�l‰bš½a�òî–‚‘�óÜÇ��j×�ëê‰bîn�a�òÓ…�

ëë�pbíŠ�� òÔî–ÜÛa� énibÓ‰cÖì�Ûa� Þaìy�ëĐî�a�ta†yþaLò�ë�É™ë�pbî�b�c� Ýrànm
òîÛbnÛa�ÂbÔäÛa�¿�òîvîma��üa2 1Z� �

- l‰bš½a�bèÈjní�sî¡�ZÞëa†nÜÛ�òĐ��É™ë�ëÞì�†Ûa�ŠÈ��bèîÏ�…†°�ë�ÒbÔía�ŠÈ�
ñ‰b�¨a�ëLÉîjÛa�ŠÈ��ëLénĐ��l‰bš½a�å±�ü�ë�ü[b¡‰�ŠÏìí� �

- l‰bš½a�âìÔí�æc�k¯��Òì��éÇbÐm‰bÏ�Lòàöa…�òÈibnß�Öì�ÜÛ�âbÈÛa�Š‘û½a� òÈibn¶
Þì�†Ûa� µg� …aŠÏþa� åß� †íŒ½a� ÉÏ†í� bîib¯a� ýßbÇ� æìØí�ëõaŠ’Ûa�ë�óÜÇ� ïÛbnÛbi

âbÇ�ÝØ’i�‰bÈ�þa�ÊbÐm‰a�ë[|îz•��ØÈÛa� �
- LõaŠ’Ûa�pbÓëc� †í†znÛ��ÐÛa�ÝîÜznÛa� âa†‚n�a�k¯�ëòîäÐÛa�paŠ‘û½a� âa†‚n�a�

ëáÇ†Ûa�ÂbÔã�ëbÔ½aë� áè�þa�æbÈîÓ� òÏŠÈßë� òßë�ëþì�†Ûa�oÓë� � †í†znÛ� bèààÓ
Láè�Ûa�åß�xëŠ¨a�ë�õ†jÛa�ÝjÓ�òàöbÓ�†í†¤�Ýi�õaŠ’Ûa�†äÇ�´Èß�áè�i�†îÔnÛa�â†Ç

[bèîÏ�Þì�†ÜÛ�bèj�ãa�‰bîn�ü�òi‰bš½a�¿� �
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- �õaì��òßbÇ�òÐ–i�Öì�Ûa�åß�ëc�áè�Ûa�åß�xëŠ¨a�òĐÔã�†í†¤�óÜÇ�Œî×�Ûa�k¯
c�b¡a‰�l‰bš½a�æb×aŠ�b��ë�ë�æhÏ�LbèÜà¤�åØ¹��Ûa�Âìj�a�òj�ã�†í†zni�ÙÛ‡

[Šöb�¨a�ÑÓìÛ�……Šm�æë…�xëŠ¨a�k¯�b�ìjç�ŠÈ�Ûa�bç‹ëb£� �
- La†îu�âbÈÛa�„bä½a�æb×� a‡g�üg� ñŠrÈnß�pb×Š‘�óÜÇ�òi‰bš½bi�âbîÔÛa� â†Ç�ë�‰bÈ�c

Láè�ÜÛ�òí�Ï†Ûa�òàîÔÛbi�òã‰bÔß�òîã†nß�pb×Š’Ûa� êˆç�ëÇ�ñ�j×�ˆîÐänÛa�pbîà×�óÜ
áè�Ûa�ëi�ÃbÐnyüa�â†Ç[òÄÐ�a�¿�bèàè�d� �

- óÜÇ�òi‰bš½bi�âbîÔÛa�â†Ç��ðˆÛa�ïÛb§a�ŠÈ�Ûa�æìØí�†ÔÏ�LÖì�Ûa�¿�òÏëŠÈß�‰bj�c
�N�¨a�kÇìn�a�†Ó�áè�Ûa�éîÛg�Ý•ë 

òi‰bšàÜÛ�pbîvîma��üa�åß� òÇìà©�l‰bš½a� â†‚n�í� ë�ë�óÜÇ�†ànÈm��Ûa
òîäÐÛa�paŠ‘û½a�ë�œÈi��bšía�åØ¹pbîvîma��üa�ë�ñ…bÐn�ýÛ�l‰bšàÜÛ�åØ¹�Ñî×
Þì�†ÜÛ� bèäß�ëLáè�þa� åß� xëŠ¨a�ëüa� �� †ÔÏ� ÙÛ‡� ÕîÔznÛáè�i� òãbÈn���ô†§

òí…ìÈ�Ûa� áè�þa� Öì�i� òu‰†½a� pb×Š’Ûa�ëáè�� ìç��pbÇbä–ÜÛ� òí…ìÈ�Ûa� ò×Š’Ûa
HÙib�I� òî�b�þaSaudia Basic Industries Corporation (SABIC )  înÛaë†Èn�

� �×c� åß� ñ†yaëë� LÁ�ëþa� ÖŠ’Ûa� òÔĐäß� ¿� òîÛë�i� �Ë� òîÇbä•� ò×Š‘� �×cI10H�
Npbíëbàî×ë�jÛa�òÇbä–Û�òî½bÇ�pb×Š‘� �

  تعتمد على الاتجاه كأساس التي ؤشراتالمضاربة باستعمال الماستراتيجية 1.3

½a� †¬� ÷b�d×� êb£üa� óÜÇ� †ànÈm� �Ûa� òîäÐÛa� paŠ‘û½a� ´i� åßĐ�ìnpb�
×Šzn½aò� Moving Average ë´i�åß�ïç��sîy� bßa†‚n�a� Šr×þa� òîäÐÛa�paŠ‘û½a

ß�ü†jÏ�Lbèvöbnã�óÜÇ�…bànÇüa�åØ¹ë�óÜÇcë�ÞbÐÓ⁄a�‰bÈ�c�âa†‚n�a�å�¿�‰bÈ�þa�óã…c
a†‚n�a�µg�æìîäÐÛa�æìÜÜ�a�dvÜí�´Èß�Þëa†m�âìíë�ò×Šzn½a�pbĐ�ìn½bi�ÒŠÈí�bß�â�ïç

å Ç� ñ‰bjÇ2 2� ‰bÈ�ÿÛ� ïãbîi� Ýîr·Bòîib�§a� pbĐ�ìn½a� âa†‚n�bi��‰bÈ�þa� ÙÜnÛ
�ánîÏ� BÚŠzn½a� B|ÜĐ–ß� bßc� LBŠ–Ôm� ëc� ÞìĐm� †Ó� ñ…†ª� òîäß‹� pa�Ï� Þý�� òiì��aë
Á�ìnàÜÛ� òîäßŒÛa� ñ�ÐÛa� âbíc� Š�e� óÜÇ� ŒØmŠí� Á�ìn½a� lb�y� æþ� aŠÄã� éßa†‚n�aL�

†í†u�Þëa†m�âìí�Ý×�Éß�bîßìí�Š‘û½a�aˆç�lb�y��Ìní�ïÛbnÛbië�ýràÏ�a�ÚŠzn½a�Á�ìn½
� ¨Û20��åíŠ’Ç� Š�e� ‰bÈ�c� óÜÇ� éib�y� ŒØmŠí� ‡g� bîßìí� énÈuaŠß� ánm� ‰bÈ�ÿÛ� âìí
âìí2 3�ïèÏ�Þëa†nÛa�âìí�Þý��òîàçc�‰bÈ�þa�Šr×c�ïç�ÖýË⁄a�‰bÈ�c�æc�‰bjnÇbië�N
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N� ÚŠzn½a� Á�ìn½a� òàîÓ�lb�y� †äÇ� bßa†‚n�a� Šr×þa�ë�¿� ÚŠzn½a� Á�ìn½a� ÝàÈn�í
Éjnm�òàÄãc�åß�†í†ÈÛa�Ła�ŠÈ�Ûa�êb£a�LòîÛéãc�bà×��ÉîjÛbi�ñ…†ª�pa‰b‘g�†í†¤�åàšíc�ë

õaŠ’Ûa�ë�Ûa��ŒîànmibènÓ†N� �
�ëåß�Ýè�í�ïibî�ãa�Á��á�‰�ŠÈ�Ûa�pbãbîi�Á�ìnß�lb�y�åÇ�wnäí��òîÜàÇ

ï�b�þa�ŠÈ�Ûa�êb£a�ÉjnmN�ë�ñ�ÐÛ�ÚŠzn½a�Á�ìn½a�lb�y�åØ¹�Öì�Ûa� êb£a�ò�a‰†Û
òäîÈß� òîäß‹��óÜÇ� áè�Ûa� ŠÈ�Û�ÚŠzn½a� Á�ìn½a�lb�y�ání� ‡g� ‰bàrn�üa� ÕÏdi�ÁjmŠm

�ñ�Ï�Þý��òi‰bš½a�āaŠËþ��–ÔÛa�ô†½a10�âbíc�ë20��Á�ìn½a�ô†½a�óÜÇ�bßc�Lâìí
� ñ†½� éib�y�ánîÏ50�� âìíëc10��Á�ìn½a�lb�y�åØ¹�ÝíìĐÛa�ô†½a�óÜÇ� bßc� LÉîib�c
�ñ�Ï�Þý��ÚŠzn½a100âìí�ë200��ëc�âìí30�NÊìj�c�ë�æìØí�Š–Óþa�ÚŠzn½a�Á�ìn½a

�ÚŠzn½a� Á�ìn½a� âa†‚n�a� æc� üg� LÞì�þa� Á�ìn½a� åß� Öì�Ûa� ò×Š§� òî�b�y� Šr×c
�ÚŠzn½a�Á�ìn½a�âa†‚n�a�æìØí�†Óë�Öaì�þa�œÈi�¿�ñ‰ìĐ��Šr×c�æìØí�†Ó��–ÔÛa

püb§a�œÈi�¿� a†îÐß�Þì�þa�ëN�lˆiˆnÛa��r×�áè�Ûa� æb×� a‡g� ò•b�ëìãc� †uìm�Êa
Ûaò×Šzn½a�pbĐ�ìn½a�åß�ñ†í†È�ë�†¬N�Áî�jÛa�ÚŠzn½a�Á�ìn½a�bèàçc�åß� �

The Simple Moving Average ( SMA): �åß��nÈíالمتوسط المتحرك البسيط1.1.3
ãc� Šr×cbßa†‚n�a� ò×Šzn½a�pbĐ�ìn½a� Êaìb�ß�…†zní�sîy� L�òî™bí‰� òÛ…bÈ¶�‰bÈ�þa�‰
ë�òÜè�òÔîÓ…�ëïç2 4B�ÞbÐÓg�ŠÈ��Š�e�Òbší�æc�ë�¿�ÞbÐÓg�ŠÈ��Þëc�HÂbÔ�gI��Š�

�…†Ç�óÜÇ�Ý•b§a�òà�Ó�áq�Áî�jÛa�ÚŠzn½a�bèĐ�ìnß�lb�y�ání��Ûa�òîäßŒÛa�òÜ�Ü�Ûa
�âbíþa�BZòîÛbnÛa�òÛ…bÈ½a�â†‚n�m�sîy� �
� �
 

 

  

ë�ïĐÈm�bèãc�ÚŠzn½a�Á�ìn½a�lb�§�òÔíŠĐÛa�êˆç�µg�éuìm��Ûa�pa…bÔnãüa�åß
�‰bÈ�þa�ÝØÛ� Hñ†yaë� òîàçc�ðcI�Á�ìn½a�lb�y�¿�òÜ�a†Ûa�pa�ÐÜÛ� òíëb�nß� bãa‹ëc

éß†Ó� ëc� ŠÈ�Ûa� òqa†y� åÇ� ŠÄäÛa�œÌi��pa�ÐÜÛ� Šr×c� æa‹ëc� õbĐÇg� ÝšÐí� éãc� áË‰
�òrí†§a�×c�òu‰†i�òîÜjÔn�½a�‰bÈ�þa�pbçb£a�åÇ��Èm�†Ó�bèãþ2 5�N� �

� �

 =المتوسط المتحرك البسيط

 أقدم سعر إقفال) –(مجموع أسعار الإقفال +أحدث سعر إقفال  

 عدد الفترات الزمنية
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  كيفية استخدام  المتوسطات المتحركة 1.1.1.3

� åØ¹l‰bšàÜÛ�õaŠ’Ûa� ÂbÔã� †í†znÛ� ÖŠ�� ñ†Ç� âa†‚n�a�ë�ÕíŠ�� åÇ� ÉîjÛa
vÜí�†ÔÏ� Lò×Šzn½a�pbĐ�ìn½a�ÞbàÈn�ad��´äqa� ëc� L†yaë�ÚŠznß�Á�ìnß�ÞbàÈn�a�µg

�åß�òqýq�óny�ëc�pbĐ�ìn½a�åßcLÂbÔäÛa�ÙÜm�†í†¤�Ýu�ë�ÞbàÈn�a�òîÐî×�æbîjm�åØ¹
ïÜí�bà×�ÖŠĐÛa�ÙÜm2 6Z� �

 ccccNNNN   استخدام متوسط متحرك واحدالمضاربة باستراتيجية :�œÈi�â†‚n�í´i‰bš½a�
Á�ìnß�ÚŠznß�‰b‘g� óÜÇ� Þì–zÜÛ� †yaë� õaŠ’Ûa� ëc� ÉîjÛa� pa�Šr×c� †ÈíI

LHbßa†‚n�a� Êaìãþa�Ç� ÉÔm��Ûa� ÂbÔäÛa� åß� †í†ÈÛa� †uìm� ‡g�Á�I�´Đ¨a�óÜ
ë�Á�ìn½a�bÔÏë�ÉîjÛa� ëc� õaŠ’ÜÛ� òj�bä½a�pa‰aŠÔÛa�|™ìm� HÖì�Ûa� Š‘ûß�Á�

òîÛbnÛa�ñ†ÇbÔÜÛ2 7Z� �� �� �� �
- åß�Öì�Ûa�Š‘ûß�óäzäß�ÚŠzn½a�Á�ìn½a�óäzäß�Ö�±�bß†äÇ�ÝÐ�c�µg�óÜÇc�

Éîi� òĐÔã� Ýr·� êˆç� æhÏ�ŠÈ��åß�Ý×� évní� bß†äÇ� bj�bäß� ÉîjÛa� ‰aŠÓ� æìØíë� L
� LÂìj�a� µg� ÚŠzn½a� Á�ìn½aë� áè�Ûa�ë�µg� � áè�ÜÛ� ïÜÈÐÛa� ŠÈ�Ûa�œÐ‚äí
NÚŠzn½a�Á�ìn½a�åß�óã…c�ôìn�ß� �

- �åß�Öì�Ûa�Š‘ûß�óäzäß�ÚŠzn½a�Á�ìn½a�óäzäß�Ö�±�bß†äÇ�óÜÇc�µg�ÝÐ�c
ïèÏ�õaŠ‘� òĐÔã� Ýr·� õaŠ’Ûa� ‰aŠÓ� æìØíë� L�ŠÈ�� åß� Ý×� ézní� bß†äÇ� bj�bäß
áè�Ûa�ë…ìÈ–Ûa� ì−� ÚŠzn½a� Á�ìn½a�ë�åß� óÜÇc� µg� ïÜÈÐÛa� ŠÈ�Ûa� ÉÐmŠí

ÚŠzn½a�Á�ìn½a�óäzäßN� �
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�åß�Åyýí�ÝØ’Ûa�Þý�I�áÓ‰6�ÚŠzn½a�Á�ìn½a�åÇ�áè��ŠÈ��ÊbÐm‰bi�éãc� H
áè�Ûa� óÜÇ� õaŠ’Ûa�pa‰b‘g�pŠèÃ�ë�êb£a� Þìzní� bß†äÇ� †×dnm�pa‰b‘üa�ÙÜm�oãb×

�œÐ‚äí�æb×� bß†äÇ� bßc� LŠÈ�Ûa� Éß�ð†Çb–nÛa� êb£üa�µg�ÚŠzn½a�Á�ìn½aa�åÇ� ŠÈ�Û
Û� ÚŠzn½a� Á�ìn½a� óäzäßÉîjÛa� pa‰b‘g� pŠèÃ� åíŠ’È�ëôìÓc� |j–m� oãb×��bß†äÇ

níïÛ‹bänÛa�êb£üa�µg�ÚŠzn½a�Á�ìn½a�óäzäß�ÞìzN� �
�òÔíŠĐÛa�êˆç�óà�m: ةاستخدام اثنين من المتوسطات المتحركب استراتيجية المضاربة  .ب 

�xë…Œ½a�É�bÔnÛa�òÔíŠĐiN�ë�òîvîma��h×�ò×Šzn½a�pbĐ�ìn½a�pbÈ�bÔm�â†‚n�m
Þì�†Ûa� ÂbÔã� †í†znÛ�ëáè�Ûa� åß� xëŠ¨a�ë�êb£a� ¿� Öì�Ûa� æb×� a‡g� ÙÛ‡

aõaì��|™aë��æhÏ�ïÔÏc� êb£a�¿� ŠÈ�Ûa� ÚŠ¤� òÛby�¿� bßc� Lb�ìjç� ëc� a…ìÈ•
�pa‰b‘g�ïĐÈí�éãþ�l‰bšàÜÛ�Šöb���éäÇ�wnäí�pbĐ�ìn½a�êˆç�óÜÇ�…bànÇüa

Nò÷�b�  

  

  

 وموقع الأنترنت ،Metastock V 11برنامج بالاعتماد على  باحثةالمصدر: من إعداد ال

www.asmainfo.com  3201سبتمبر19تاريخ الاطلاع يوم. 
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�É�bÔm�ÞbàÈn�a�l‰bš½a�ÉîĐn�í�æ‡g�pa‰b‘g�õbĐÇg�¿�bÈß�´×Šzn½a�´Đ�ìn½a
ÉîjÛa�ë�áÓ‰�ÝØ’ÛaI�õaŠ’Ûa7H�âbîÔÛa�l‰bš½a�ÉîĐn�íë�L�ÚŠzn½a�Á�ìn½a�Œîîàni��–Ó
ô†½a��ÚŠzn½a�Á�ìn½a�åÇÝíìĐÛa�ô†½a�NòîÜÐ�Ûa�éãbÈîÓë�òíìÜÈÛa�éààÔi� �

�ë� É�bÔní� bß†äÇ� Þì�†Ûbi� l‰bš½a� âìÔí�Éß� ô†½a� ÝíìĐÛa� ÚŠzn½a� Á�ìn½a
ÝÐ�þa�åß�ô†½a��–ÔÛa�ÚŠzn½a�Á�ìn½a�Ha…ìÈ•I�óÜÇþ��bßg�LÞì�…�ñ‰b‘g�êˆç��nÈm

�ÝíìĐÛa�ÚŠzn½a�Á�ìn½a�É�bÔní� bß†äÇ�t†°�ÙÛˆÏ� bß�áè��åß�xëŠ¨a�¿�kË‰�a‡g
åß� ô†½a� �–ÔÛa� Á�ìn½a� Éß� ô†½a�ÝÐ�þa� µg� óÜÇþa�ë�ñ‰b‘g� ïĐÈm� ÙÛˆi� ïç

NxëŠ¨a� �
 xxxxNNNN   استخدام ثلاثة متوسطات متحركةاستراتيجية المضارب :� êˆç�óà�m�òÔíŠĐÛa

òÈi‰ÿÛ�ò×Šzn½a�pbĐ�ìn½a�ÝàÈn�m�sîy�òîqýrÛa�É�bÔnÛa�òÔíŠĐi�ë�Š’Ç�òîãb�ë�òÈ�m
ìç�âìèÐ½a�aˆç�Š×‡�åß�Þëc�æb×ë�Lbßìí R.C.Allen �Öì��¿�ñëŠq��£�Ñî×B�éibn×�¿

� âbÇ� ÉÜ�Ûa1972�òÈi‰þ� ò×Šzn½a�pbĐ�ìn½a� B� æaìäÈi� ÝàÇ�¿�ôŠ�c� ñŠß� êŠ×‡� áq� B
Ç� òîãb�ë� òÈ�më� âbÈîÏ� BÉÜ�Ûa� Öì�� ¿� �bi‰þa� �¦� bßìí� Š’1974ë� N�æc� ‰bjnÇbi

�lŠÓ�åÇ�ŠÈ�Ûa�êb£a�Éjnní�Áî�jÛa�Á�ìn½a¨Û�ÚŠzn½a�Á�ìn½a�æìØí4��lŠÓþa�ìç�âbíc
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ë�ŠÈ�Ûa�åß¨Û�ÚŠzn½a�Á�ìn½a�éîÜí9�Û�ÚŠzn½a�Á�ìn½a�áq�âbíc�¨18�bßìíNë�ñ‰b‘g�ŠèÄm
Û�ÚŠzn½a�Á�ìn½a�|j–í�bß†äÇ�õaŠ’Ûa¨4��ÚŠzn½a�Á�ìn½a�ÖìÏ�âbíc¨Û9�ë�âbíc18Lbßìí�

ëäÇ� õaŠ’Ûa� ñ‰b‘g� †×dnm� ¨Û�ÚŠzn½a�Á�ìn½a� É�bÔní� bß†9½a� Éß� âbíc� ¨Û�Á�ìn18�bßìí
ëLéÓìÏ�|j–í�ë�ÚŠzn½a�Á�ìn½a�|j–í�ÙÛˆi�¨Û4�ÚŠzn½a�Á�ìn½a�ÖìÏ�âbíc�¨Û9âbíc�
ë�Á�ìn½a�ÖìÏ�ê‰ë†i�ÉÔí�ðˆÛa�¨Û18âìíë�N�Þìzní�bß†äÇ£üa�åß�ŠÈ�Ûa�µg�†Çb–Ûa�êb

Áib�a��ÚŠzn½a�Á�ìn½a�|j–í�æc� †iü¨Û4�L´×Šzn½a�´Đ�ìn½a� ÝÐ�c� âbíc��ïÛbnÛbië
LÉîi�ñ‰b‘g�êˆç�æìØm�ë�xëŠ‚ÜÛ�òîÏb×�ñ‰b‘g�É�bÔnÛa�aˆç�´Ûëa†n½a�œÈi��nÈí�†Ó�åß
ë�õaŠ’Ûa�pbÔÐ•�ÚŠzn½a�Á�ìn½a�œÐ®a�a‡g�¨Û9�Á�ìn½a�o¤�âbíc�¨Û18�ìí�†×dnm�bß
�ÉîjÛa�ñ‰b‘g�bèäîyIÝØ’Ûa8NH 

 

� �

� �
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  Bollinger Bands مؤشر البولنجر باونداستراتيجية المضاربة باستعمال   1.2.3

��John Bollinger  �Š‘û½a�aˆç�ŠíìĐnië قامãbu�óÜÇ�åí†y�åß�æìØní�ðˆÛa
æc�õbärn�bi�òîÏýÌÛa�pbîäzä½a�æbèj’í�Áî�jÛa�ÚŠzn½a�Á�ìn½a Bollinger Bands 

òí‰bîÈ½a�pbÏaŠ−üa�åß�´äqa�Éší�Ïë�ÚŠzn½a�Á�ìn½a�óäzäß�o¤ë�Öì�æìØí�ðˆÛa
âìí�åíŠ’ÈÛ�ñ…bÇë�NíÝ–���ßým�a‡g�ÑrØ½a�õaŠ’Ûa�òÔĐäß�µg�ŠÈ�Ûa�óäzäß�ŠÈ�ÛaÉß�

Ûa�†§aðìÜÈ�Š‘ûß�åß�†ãëbi�ŠväÛìjÛaL�òÔĐäß�µg�Ý–í� bàäîi��ßým� a‡g�ÑrØ½a�ÉîjÛa�
ŠÈ�Ûa�óäzäß��†§a�ÉßÛaïÜÐ��NŠ‘û½a�åß�ëõbäi�ání�aˆç�½aŠ‘û�ïÜí�bà×28:  

  يوم من خلال المعادلة التالية: 20حساب متوسط الأسعار لـأولا:

)1...(....................
3

CloseLowHigh
CM

++=  

  Û�ð‰bîÈ½a�ÒaŠ−üa�lb�y�ání�bç†Èi 20 ‰bÈ�þa�Á�ìn½�âìí CMσ¨و 

�: ثانيا ¨Û�ÚŠzn½a�Á�ìn½a�lb�y20 �âìíë�ÝØ’ÛaI�Á�ìÛa�¿�ÁÔä½a�Á¨a�Ýr¹�ðˆÛa
áÓ‰9NH� �

ðìÜÈÛa�ÒýÌÛa�óÜÇ�Þì–§a�ání�bç†Èi�ë�ëïÜí�bà×�ïÜÐ�Ûa :  

- �¨Û�ÚŠzn½a�Á�ìn½a�]HðìÜÈÛa�†ãëbjÛaI�ðìÜÈÛa�ÒýÌÛa20��K�âìí2��FCMσ
 

- �¨Û�ÚŠzn½a�Á�ìn½a�]HïÜÐ�Ûa�†ãëbjÛaI�ïÜÐ�Ûa�ÒýÌÛa20��âìíM�2���FCMσ
 

� ð†y�´i�ï™ŠÈÛa� Êb�müa� †n¹ëBollinger�ý�� ŠÈ�Ûa��Ìm� òÇŠ�Û� bÔÏë�Þ
�Lñ��þa�bßìí�åíŠ’ÈÛa�ð†y�´i�ï™ŠÈÛa�Êb�müa�…a…Œí�sîyBollinger ��òÛby�¿
ŠÈ�Ûa�¿��ÌnÛa�†íaŒmL�ŠÈ�Ûa�¿��ÌnÛa�òÇŠ��—Óbänm�bß†äÇ�Êb�müa�aˆç�—ÜÔní�bàäîiL�

ð†y� ´i� òÏb�½a� lˆiˆnm� ïÛbnÛbiëBollinger ��bãbîyc� †íaŒnmë� bãbîyc�—ÜÔnm� sîy
ôŠ�cL�� ð†y� ´i� òÏb�½a� †íaŒnm� bß†äÇëBollinger��Á�ìn½a� óäzäß� åÇ� æa†Ènjíë

Óbäm�a‡g�bßc�LïÛb§a�ŠÈ�Ûa�êb£a�õbènãa�òîÛbànybi�ñ‰b‘g�êˆç�æìØm�ÚŠzn½a�´i�òÏb�½a�o–
ë�Š‘û½a� aˆç�ð†y�†íaŒm�õ†ji� ñ‰b‘g� êˆç�æìØnÏ�ÚŠzn½a�Á�ìn½a�óäzäß�åß� bèia�Óa
†í†u�êb£a�¿�ŠÈ�Ûa��áÓ‰�ÝØ’Ûa�I9HN� �
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ŠväÛìjÛa� Š‘ûß� l‰bš½a� â†‚n�íë�õaŠ’Ûa� pa‰b‘g� éöbĐÇü�ë�áè�ÿÛ� ÉîjÛa
Lñ†í†‘�ò�b�ji�ëŠväîÛìjÛa� ò�Š‘c�Ý�a…�áè�Ûa� ò×Šy�òÈibn¶�ÙÛ‡�ání�ëLb��én�ßýß�

ë�ëc�éÜ’Ï�éyb¬bèÓa��a�¿�ë�bè�ØÇ�ëc�én×Šy�Þbà×aNa…ìÈ•�áè�Ûa�ÚŠzní�ë�ë�b�ìjç
ŠväîÛìjÛa�ò�Š‘c�Ý�a…��áÓ‰�ÝØ’ÛaI9HL�ë�Ý–í�æc�µg�ò×Š§a�¿�ŠÈ�Ûa�Šàn�í�bß�ñ…bÇ
LéîÛg�évn½a�Ò†èÜÛ�ëõaŠ’Ûa�pbîÜàÇ�†í†¤�bääØ¹�ë�ïmŁb×�ŠväîÛìjÛa�Ý�a…�ÉîjÛa2 9Z� �

  �Á��ŠÈ�Ûa��ßýí�bàäîyïÜÐ�Ûa�ŠväîÛìjÛa�ëNa…ìÈ•�éçb£a��ØÈí: الشراء 

�ðìÜÈÛa�ŠväîÛìjÛa�Á��áè�Ûa��ßýí�bàäîy�ëNüëŒã�éçb£a��ØÈí: البيع �
�ë¨Û� bÔÏ� ë John Bollinger�ðìÜÈÛa� †ãbjÛa� ´i� òÏb�½bÏ�ë�ïÜÐ�Ûa� †ãëbjÛa
ŠväîÛìjÜÛ��†×a�†ÔÏ�LŠÈ�Ûa�lˆiˆm�óÜÇ�†ànÈmJohn Bollinger��†Èi�éãc��ô†ß�ÝÔí�æc

ŠvîÛìjÛa�ñbäÓ�Ý�a…�lˆiˆnÛa��¿�…by��Ìm�éÈjní�aˆç�æhÏÛ��áîÇ†m�¿�†Çb�í�b¾�áè�Ûa�ŠÈ
ÉîjÛa�pa‰aŠÓ�ëLõaŠ’Ûa�ë�të†y�òj�ã�p…a‹� bàÜ×�ŠÈ�Ûa�¿�lˆiˆnÛa� ñ†ß�oÛb�� bàÜ×

ŠväîÛìjÛa� ñbäÔÛ�Öa��a�†ãbjÛa� …ë†y�x‰b��æbÈîÓ� ëc�áàÓ�oq†y� a‡g� éãc�Òb™c� bà×� N
a�ëc�ðìÜÈÛa�êˆèÏ�†ãbjÛa�…ë†y�Ý�a…�æbÈîÓ�ëc�áàÓ�të†y�ò×Š§a�êˆç�oÜm�áq�ïÜÐ�Û

�Náè�Ûa�ŠÈ��êb£a�¿�÷bØÈãa�të†¡�ûjänÛa�óÜÇ�òíìÓ�ñ‰b‘g 
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  (زخم التداول) على العزم كأساساستراتيجية المضاربة باستعمال المؤشرات التي تعتمد 2.3

�lˆiˆnÛa�Š‘ûß��nÈíOscillators��ñ�ÐÛa�¿�ò•b��êb£üa�ÉjnnÛ�òÜí†i�òÔíŠĐ×
ŠÈ�ÜÛ� êb£a� bèîÏ� †uìí� ü� �ÛaL��ˆ�dm� ü� �Ûa� áè�ÿÛ� òj�äÛbi� b�b�c� â†‚n�í� ìèÏ

� …ìÈ–ÜÛ� õaì�� bßbÇ� bçb£a� bç‰bÈ�cëc�ë�Âìj�a�áÓ‰� Þìy� bîÔÏc� bç‰bÈ�c�lˆiˆnm� b¸g
Á�ìnß�ën�üa�éÈß�kÈ–í�´Èß�ÖbĐã�¿�êb£üa�paŠ‘ûß�åß�ñ…bÐë�NâbÈÛa�aˆç�â†‚n�í

ì�Ûa�Þì•ë�åß�Šàrn�½a� ŠíˆznÛ�Š‘û½aë��–ÔÛa�ô†½a�óÜÇ� ñë‰ˆÛa�µg�Ö�É™ìÛa�ìç
�ÉîjÛa�ñë‰ˆi�óà�í�ðˆÛaOversold��õaŠ’Ûa�ñë‰‡�ëcOverbought�L�Š‘û½�åØ¹�bà×

�Þëa†nÛa�á�‹�—Óbäm�åß�Šàrn�½a�Šíˆ¤�åß�lˆiˆnÛaMomentum��ÝjÓ�ŠÈ�Ûa�êb£ü
y�¿�ÙÛ‡�ŠèÄí�æc�ñ‰b‘g�bšíc�Š‘û½a� aˆç�ïĐÈí�ÙÛ‡�µg�òÏb™⁄bi�Lbè�Ðã�ŠÈ�Ûa�ò×Š
NŠÈ�Ûa�êb£a�Þbàn×bi�ëŠÈ�ÜÛ�ïãbîjÛa�á�ŠÛa�ÝÐ�c�lˆiˆnÛa�paŠ‘ûß�Éîº�ŠèÄm�ë�Ýrànm

bîÔÏc� òØib’nß�ÂìĐ�� òÇìà©�¿�ëáàÓ�åßaŒnm�ëm�Éß�ïãbîjÛa� ŠÈ�Ûa�óäzäß�æbÈîÓ�ÙÜ
ë�áàÔÛaë� LŠ‘û½a�¿�æbÈîÔÛaûß�œÈi�¿�†uìm�Ñ–nä½a�¿�ÉÔm� òĐÔã�lˆiˆnÛa�paŠ‘

û½a�ÖbĐã�á�Ômë�ðìÜÇ�†yaë�´îÔÏc�´à�Ó�µg�Š‘ïÜÐ��Š�ŁaL�ë�êˆç�æìØm�bß�ñ…bÇ
�Œuaìy� lˆiˆnÛa� paŠ‘ûß�œÈi� ¿� †uìm� bà×� ðŠÐ–Ûa� Á¨a� ïç� òĐî�ìÛa� òĐÔäÛa

òíìÜÇ�ëëNòöb½a�µg�ŠÐ–Ûa�åß�x‰†nm�òîÔÏc��ßýí�bß†äÇ�émë‰‡�µg�lˆiˆnÛa�Š‘ûß�Ý–í
ÛaïÜÐ�Ûa�ëc�ðìÜÈÛa�ÒŠĐ�ëbß�ìç��ŠÈ�Ûa�ædi��Èíë� a�r×�ÚŠ¤�†Óë�ÉíŠ��ÝØ’i�éãc

�ò×Š§a� êˆç� †Èi� �ãbu� êb£a� ¿� Öì�Ûa� ��� ëc� òîzîz–m� ò×Šy� të†y� kuìní
òÐîäÈÛaLë†äÇ�õaŠ’Ûa�bàöa…�ÝšÐí�ïÛbnÛbiïÜÐ�Ûa�†§a�åß�Š‘û½a�l�Ôí�bßL��ØÈÛa�óÜÇ

bß†äÇ�ÉîjÛa� bàöa…�ÝšÐí�ë� NðìÜÈÛa� †§a�åß�Š‘û½a�l�Ôí�É�bÔm� âa†‚n�a�ání�ÙÛˆÛ
õaŠ‘�ëc�Éîi�ñ‰b‘h×�éäß�òĐî�ìÛa�òĐÔäÛa�Éß�Š‘û½a3 0N� �

�ëÖì�Ûa� bèi� Š¹�püby�týq�†uìm�ë�Šr×c�lˆiˆnÛa� Š‘ûß� âa†‚n�a�|j–í
b�ý��ñ†öbÏ�ëZïç� �

- éäß�ïÜÐ�Ûa�†§a�ëc�ðìÜÈÛa�†§a�åß�lŠÔÛbi� ñë‰ˆÛa�µg�énàîÓ�Ý–m�bß†äÇ�ë�bèäîy
�Léäß�ðìÜÈÛa�†§a�Š‘û½a� aˆç��ßýí�bß†äÇ�õaŠ’Ûa�ñë‰‡�¿�éãdi�Öì�Ûa�óÜÇ�ÕÜĐí

éäß�ïÜÐ�Ûa�†§a��ßýí�bß†äÇ�ÉîjÛa� ñë‰‡�¿�éãdi�éîÜÇ�ÕÜĐí�bàäîi�ë�òÛb§a�òíbèã�¿
N�ÌnÜÛ�ò™ŠÇ�Šr×c�ŠÈ�Ûa�êb£a�|j–í 
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- µg� éÛì•ë� †äÇ� ŠÈ�Ûa� ò×Šy�åÇ� a†Ènjß�lˆiˆnÛa� Š‘ûß�ÒaŠ−a��nÈí��†§a� ñë‰‡
Nòßbç�òíŠíˆ¤�ñ‰b‘g�ïÜÐ�Ûa�ëc�ðìÜÈÛa 

- �ëc� ÉîjÛbi� pa‰b‘g� H� òîĐ�ìÛa� òĐÔäÛaI� ðŠÐ–Ûa� †§a� Éß� Š‘û½a� É�bÔm� ïĐÈí� †Ó
�NŠÈ�Ûa�êb£a�¿�õaŠ’Ûa 

ëäÇ� òàîÓ� Šr×c�lˆiˆnÛa� paŠ‘ûß� |j–m� †ÇbjnÛa� ÝîÜ¤� ÕîjĐm� †ë�êb£a� ÝîÜ¤
âbÈÛa� ŠÈ�ÛaL�ë�lˆiˆnÛa�paŠ‘ûß�âa†‚n�a�†äÇ�âbÈÛa� êb£üa�ÝîÜ¤�òîàçc�óÜÇ�ÝîÛ†Ûa

� Öì�Ûa� êb£a� òÛby� ¿� ÝšÏc� ÝØ’i� ÝàÈm� bèîĐÈm� �Ûa� õaŠ’Ûa� pa‰b‘g� æc� ìç�ì−
…ìÈ–ÛaL�ïÛ‹bäm� êb£a�¿�Öì�Ûa�æìØm� bß†äÇ�ÝšÏc�ÝØ’i�ÉîjÛa�pa‰b‘g�ÝàÈm� bàäîiL�

�†iü�ÙÛˆÛõ†jÛa�åß�Öì�ÜÛ�âbÈÛa�êb£üa�†í†zniL��æb×�a‡hÏ�bí†Çb–mþa�åß�æìØí�ÝšÏ
mÕîjĐ�þa� åß� æìØí� ðˆÛa�oÓìÛa� ¿� õaŠ’Ûa� òîvîma��g�ÉîjÛa� òîvîma��g� ÕîjĐm� ÝšÏ

�Öì�Ûa�æìØí�bß†äÇLbîÛ‹bäm�ë�Þì�†Ûa�ÂbÔã�†í†¤�¿�†Çb�m�æc�lˆiˆnÛa�paŠ‘û½�åØ¹
�´nÛb§a�åß�ý×�¿‡g�í�Þëa†nÛa�á�‹�Á��É�bÔní�bß†äÇ�õaŠ’Ûbi�|–ä�Á¨a�Éß�óÜÇÿÛ

£a� æìØí� bß†äÇ� ðŠÐ–Ûaë� ð†Çb–nÛa� êb£üa� ìç� ŠÈ�Ûa� êb�á�‹� É�bÔní� bß†äÇ� ÉîjÛa
ïÛ‹bänÛa�êb£üa�ìç�ŠÈ�Ûa�êb£a�æìØí�bß†äÇ�ðìÜÈÛa�Á¨a�Éß�ÝÐ�ÿÛ�Þëa†nÛa3 1�Në�åß

lˆiˆnÛa�paŠ‘ûß�´i��Š‘ûßë� Lòîj�äÛa� ñìÔÛa�Š‘ûßë� LÉÏ†Ûa� ñìÔÛ�lˆiˆnÛa�Š‘ûß�†¬
NNNÉÜ�Ûa�ñbäÓN� �

مؤشر التذبذب لقوة الدفع (زخم التداول) استراتيجية المضاربة باستعمال   .أ 
Momentum Oscillators 

ÉÏ†Ûa� ñìÓ� âìèÐß� óÜÇ� lˆiˆnÛa� Š‘ûß� ÝîÜ¤� †ànÈíMomentum �sîy
ŠÈ�Ûa��Ìm� òÇŠ����þa� aˆç��îÔíL��‰bÈ�þa�¿�—ÔäÛa� ëc� ñ…bíŒÛa� ‰a†Ôß��îÔí� ìèÏ

÷bîÓ�æë…�ë�Lbè�Ðã�‰bÈ�þa�áníi�éib�y�ïÛb§a�áè�Ûa�ŠÈ��´i�ÖŠÐÛa�ˆ�d��åÇ�ŠÈ�Ûa
�´i�ÖŠÐÛa�Ý•by�ˆ�c�ání�âbíc�ñŠ’ÈÛ�Þëa†nÛa�á�‹�Á��á�ŠÛ�ýràÏ�NòÔib��òîäß‹�ñ�Ï

âbíc�ñŠ’ÈÛ�ÖýË⁄a�ŠÈ��ë��þa�âìîÛa�ÖýËg�ŠÈ��´i�ë�ò£bäÛa�òàîÔÛa�…†¤�ÙÛ‡�†Èi
�ëc�kÜ�Ûbi�oãb×� õaì�lb¯⁄a�lˆiˆnÛa� Š‘û½�ðŠÐ–Ûa�Á¨a�ÞìyL�ë�òÛ…bÈ½a�æìØm

ïmŁb×�Þëa†nÛa�á�‹�lb�§32 :  

)2.........(....................)( xtt CCxjoursMt −−=  

  :حيث أن
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MtHÞëa†nÛa�á�‹I�ÉÏ†Ûa�ñìÓ�ZN� �
tC�ŠÈ��Š�e�ZåßŒÛa�¿�ŠÈ�ÛaI�ÖýËgtHN� �
xtC −�ŠÈ��ZÖýË⁄a��âbíÿÛx�òî™b½aN� �

�òàîÓ�oÈÐm‰a�a‡hÏMomentum��ïèÏ�énàîÓ�ošÐ®a�a‡g�bßc�LõaŠ‘�ñ‰b‘g�ïèÏ
�òàîÓ�oîÔi�a‡g�bßc�LÉîjÛbi�ñ‰b‘gMomentum�bqémìÓ�†ÔÏ�êb£üa�æc�bçbäÈàÏ�òni�ë�†iü
Nêb£üa�¿��îÌm�të†y�åß�� éãc� bà×�ŠÈ��æb×� a‡gÖýËg��ŠÈ��åß��×c���þa� âìîÛa

ÖýË⁄a�kuì½bi�ò£bäÛa�òàîÔÛa�æìØm�HóÜÇÿÛ�évnm�‰bÈ�þaI�òî™b½a�âbíc�ñŠ’ÈÜÛ�ë�ání
ðŠÐ–Ûa� Á¨a� ÖìÏ� bç†í†¤L�� ŠÈ�� æb×� a‡g� bßcÖýËg�È�� åß� ÝÓc� ��þa� âìîÛa�Š
I�òî™b½a�âbíc�ñŠ’ÈÜÛ�ÖýË⁄aÛb�Ûbi�ò£bäÛa�òàîÔÛa�æìØm�HÝÐ�ÿÛ�évnm�‰bÈ�þak�ë�ání
NðŠÐ–Ûa�Á¨a�o¤�bç†í†¤�ë�ðŠÐ–Ûa�Á¨a�åÇ�a�r×�Þëa†nÛa�á�‹�Á��…bÈnia��nÈí

õaŠ’Ûa� ñë‰ˆÛ�Öì�Ûa�Þì•ë�óÜÇ�òÛü…�óÜÇÿÛL��aˆç�åÇ� a�j×� ê…bÈnia�æìØí� bß†äÇë
ÝØ’ÛaI�ÉîjÛa�ñë‰ˆÛ�Öì�Ûa�Þì•ë�óÜÇ�òÛü…�ÝÐ�ÿÛ�Á¨a�áÓ‰10�H3 3N� �

k¯�bà×��æìØí�æc�ï�b�þa�êb£üa�Áª�Œî×Šml‰bš½a��ü�éãc�ðca�éäØ¹�Þì�†Û
×bÈ½a� êb£üa�¿LŠÈ�Ûa� êb£ü���Ï� æb×� a‡hüa� êb£bí†Çb–m��ŠèÄm� õaŠ’Ûa�pa‰b‘g� æhÏ

�ðŠÐ–Ûa�Á¨a�Éß�Þëa†nÛa�á�‹�Á��É�bÔní�´yÛ�óÜÇÿbèi�ˆ�þa�k¯��Ûa�ïçëbßc�L�
�æb×� a‡güa� êb£bîÛ‹bäm��á�‹�É�bÔm�´y�ŠèÄm��Ûa�ÉîjÛa�pa‰b‘hi�üg�ˆ�þa�k¯�ýÏ

�ðŠÐ–Ûa�Á¨a�Éß�Þëa†nÛaÛ�ÝÐ�ÿÝØ’ÛaI�áÓ‰10NH�ë�æìØm�ñ‰…bÓ�lˆiˆnÛa�paŠ‘ûß
õaŠ’Ûa� ñë‰‡�ëc�ÉîjÛa� ñë‰‡�µg�Öì�Ûa� bèîÏ�Ý–í��Ûa�pbÓëþa�†í†¤�óÜÇ��ÕíŠ��åÇ

É™ë�ë�óÜÇþbi�´nibq�åí†y�ïãbîjÛa�á�ŠÛa�¿�ÝÐ�þaÞëa†nÛa�á�ŒÛL��ñ†îyìÛa�òÔíŠĐÛaë
ë�óÜÇc�†í†znÛã�óã…cë�Þëa†nÛa�á�‹�Á��bèîÛg�Ý–í�òĐÔ�éîÏ�Ý–í�ðˆÛa�oÓìÛa�òÏŠÈß

� …Š�a� ŠÄäÛa� ÕíŠ�� åÇ�—zÐÛa� ïç� ñë‰ˆÛa� µg� Öì�Ûa‡g�a� åØ¹�ó–Óc� óÜÇ�ÒŠÈnÛ
ë�bîÜÈÛa�Õ�bä½aÞëa†nÛa�á�ŒÛ�ïãbîjÛa�á�ŠÛa�¿�óÜÐ�Ûa3 4N 
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التذبذب لقوة الدفع (زخم التداول) : استراتيجية المضاربة باستخدام 10الشكل رقم 

  على سهم سابك

  

  
  

�Á��†Ènia�bß†äÇ�õaŠ’Ûa�ñë‰ˆÛ�Ùib��áè��Þì•ë�Åyýí�ÝØ’Ûa�Þý��åß�ë
�Þëa†nÛa� á�‹MTM� ��Á��óÜÇ� òßì�Š½a� Šöaë†ÛaI�óÜÇÿÛ�ðŠÐ–Ûa�Á¨a�åÇ� a�r×

� áÓ‰�ÝØ’Ûa�¿�Þëa†nÛa� á�‹10�ÝÐ�ÿÛ�ðŠÐ–Ûa�Á¨a�åÇ� a�r×�†Ènia� bß†äÇ� bßc� LH
�á�‹� Á�� óÜÇ� òßì�Š½a� pýîĐn�½aI� ÉîjÛa� ñë‰ˆÛ� Ùib�� áè�� Þì•ë� óÜÇ� Þ†Ï
�Á¨a� Éß� Þëa†nÛa� á�‹� Á�� É�bÔm� ´y�pŠèÃ� †ÔÏ� õaŠ’Ûa� pa‰b‘g� bßc� NHÞëa†nÛa

LHóÜÇÿÛ�òèvn½a�ñ�Ì–Ûa�áè�þaI�óÜÇÿÛ�ðŠÐ–Ûa�ëbÔm�†äÇ�ÉîjÛa�pa‰b‘g�pŠèÃ�É�
�áÓ‰�ÝØ’Ûa�¿�õaŠà§a�ñ�Ì–Ûa�áè�þaI�ÝÐ�ÿÛ�ðŠÐ–Ûa�Á¨a�Éß�Þëa†nÛa�á�‹10�

Þëa†nÛa�á�‹�Á¢�˜b¨a�NH� �
المتوسطات المتحركة تقارب وتباعد استراتيجية المضاربة باستعمال مؤشر   .ب 

Moving Average Convergence Divergence (MACD)  
� âbÓGerald AppelŠíìĐni�aˆç�Š‘û½a�ë�ðˆÛaæìØní�ÁÔÏ�´Đ��åßL�ë�åØÛ

Š‘û½a� aˆç�lb�§�ÂìĐ��òqýq�âa†‚n�a�ání�ë�µg�ÙÛ‡�kj��ÉuŠíæc��B†×b½a� B�Á�
�pbĐ�ìn½a� åß�´äqa�´i�ÖŠÐÛa� òvînã� üg� ìç� bß� HÊŠ�þa�Á¨a� �nÈí�ðˆÛa� ëI� é�Ðã
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� ‰bÈ�þ�ò×Šzn½aÖýË⁄a�� Š�fi� ò•b¨aI12��ëc26�HâìíL�ë�ïãbrÛa�Á¨abßcdĐiþa� ìç�
Û�B†×b½a�B�Á�ìnß�â†‚n�îÏ�Hð…ŠÐÛa�Á¨bi�óà�íI¨9�âbíc3 5N 

� É�bÔní� bß†äÇ� õaŠ’Ûa� ëc� ÉîjÛa� pa‰b‘g� ŠèÄmëL†×b½a� ïĐ���É�bÔm� a‡hÏ
õaŠ‘�ñ‰b‘g�êˆç�æìØm�õïĐjÛa�Á¨a�Éß�óÜÇÿÛ�ÝÐ�þa�åß�ÊŠ�þbĐ¨aL�ë�a‡g��ØÈÛbi

Éß�ÝÐ�ÿÛ�óÜÇþa�åß�ÊŠ�þa�Á¨a�É�bÔm�� êˆç�æìØm� õïĐjÛa�Á¨aÉîi� ñ‰b‘gL�bà×�
½a� B�áîÓ�lˆiˆnméÛ�ðŠÐ–Ûa�Á¨a��ãbu�óÜÇ� B†×bL�ë�õaŠ’Ûa� ñë‰‡�µg� Š‘û½a� aˆç��’í

ñ�j×�òÏb�¶�ðŠÐ–Ûa�ôìn�½a�óÜÇc�æìØí�bß†äÇL��æìØí�bß†äÇ�ÉîjÛa�ñë‰‡�µg��’í�bàäîi
ñ�j×� òÏb�¶�ðŠÐ–Ûa�ôìn�½a� óã…cL��ðŠÐ–Ûa� Á¨a� Éß� Š‘û½a� aˆç� É�bÔm��nÈí� bà×

ÿÛë� óÜÇõaŠ’Ûa� pa‰b‘g� óÜÇ� Þì–zÜÛ� ôŠ�c� òÔíŠ�� ÝÐ�þa�ë�ïÛaìnÛa� óÜÇ� ÉîjÛa
�áÓ‰�ÝØ’ÛaI11HHHH3 63 63 63 6�N� �
� �

� �
� �
� �
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   MACD Histogramالرسم البياني النسيجي للماكد  .ج 

� éß†ÓThomas Aspray�� òä��¿1986��µg�†×b½a�ÂìĐ��Ýíìzni� âbÓ�sîy
�µg�ò×Šzn½a�pbĐ�ìn½a�´i�ÖŠÐÛa�Ýíì¤�bèi�ání��Ûa�òÔíŠĐÛa��Ðäi�òîãbîi�òv�ãc�á�‰

LHïãbîjÛa�pýîĐn�½a�á�Ši�óà�í�bß�ëcI�ïvî�ã�ïãbîi�á�‰�ë�ïvî�äÛa�á�ŠÛa�æìØní
†×b½a� Š‘ûß�ÂìĐ��´i�ÖŠÐÛa� ŠèÄm��Ûa� ñ†àÇþa�åß� …†Ç�åß� †×bàÜÛ�ëìn°�aˆç�ð

�òîib¯üa� òÔĐä½a� µg� †×b½a� �ÂìĐ�� ‹bzäm� bß†äÈÏ� Néi�˜b��ðŠÐ•�Á��óÜÇ� á�ŠÛa
ðŠÐ–Ûa�ôìn�½a�ÖìÏ�ïvî�äÛa�á�ŠÛa�æìØí�ë�óÜÇþa�µg�ïãbîjÛa�á�ŠÛa�É�bÔm�åßaŒní

õaŠ’Ûa�pa‰b‘g�‰ìèÃ�Éß�ðŠÐ–Ûa�Á¨a�Éß�ÝÐ�þa�µgë�ëNÉîjÛa� �
�†Ó�ë��áè��óÜÇ�òîÔîÔ§a�õaŠ’Ûa�pa‰b‘g�pŠèÃ�ïãbîjÛa�á�ŠÛa�ÉĐÓ�bß†äÇ�Ùib

�áè�þa� I�óÜÇÿÛ�ðŠÐ–Ûa�Á¨a�†×bàÜÛ�ïvî�äÛa�¿�ÝÐ�ÿÛ�òèvn½a� õa…ì�Ûa�ÝØ’Ûa
�áÓ‰11��ïvî�äÛa�ïãbîjÛa�á�ŠÛa�ÉĐÓ�bß†äÇ�pŠèÃ�†ÔÏ��òîÔîÔ§a�ÉîjÛa�pa‰b‘g�bßc�LH

�áè�þaI�ÝÐ�ÿÛ�ðŠÐ–Ûa�Á¨a�†×bàÜÛ�áÓ‰�ÝØ’Ûa�óÜÇÿÛ�òèvn½a�õa…ì�Ûa11�NH� �
  

  ة:ـاتمـــخ

¿�oÜr·�òî�b�c�ñŒî×‰�óÜÇ��ÐÛa�ÝîÜznÛa�âbÓ�ëa…�òíŠÄã�ëoÈ™ë��Ûa��é��c
Nê†ÇaìÓ� o�‰cë�´i� åßë�� áîçbÐ½a�� �Ûaëa…� òíŠÄã� bèm†uëc� †¬�ò×Šy� êb£a� âìèÐß

ŠÈ�ÛaÝjÔÏ� LDow�ïöaì’Ç�ÝØ’i�ÚŠznm� ‰bÈ�þa�æc� ìç�†öb�Ûa� …bÔnÇüa�æb×åØÛ� L�
ëa…‰cô��LbÈß�|j�m�áè�þa�áÄÈß�æcë‰bÈ�c�æcbç��…ìÈ–Ûa�´i�bÈß�|u‰dnm�Á�ìn½a�¿

ìj�a� ëcÂN�Ïüb� āŠÌi� Öì�Ûa� êb£a� ÷bîÓ� óÜÇ� †Çb�m� ña…c� �nÈí� êb£�‰bàrn�üa
ëNòi‰bš½a�bà×a�òÓ‰ìÛa�ŠÈ��æc�c†jß�óÜÇ��ÐÛa�ÝîÜznÛa�†än�í�ÝßaìÇ�ÝÈÐi�…†zní�òîÛb½

ë� āŠÈÛa…†¤� bç‰ë†i� �Ûaë� kÜĐÛa�L…ŠÐäß� áè�� êb£a� ëc� ÝØ×� Öì�Ûa� pbçb£a�
ë[òîÓì�Ûa� ‰bÈ�þa� pb×ŠznÛ� òjj�½a� pa�Ìn½a� óÜÇ� ÒŠÈnÛa�ë�åØàní� ónyë� ÙÛˆÛ

l‰bš½a�éÈîi�ëc�êúaŠ‘�ïÌjäí�ðˆÛa�áè�Ûa�†í†¤�åß�ë�æc�éîÜÇ�ÙÛˆÛ�áöý½a�oîÓìnÛa
�¿��ÌnÛa�Á¸�ÝîÜzni� c†jíþa�ÎŠÐní�ÙÛ‡�†Èi�òßbÇ�òÐ–i�Öì�Ûa�¿�‰bÈ��Á¸�ÝîÜznÛ
´Èß�áè��ŠÈ��¿��ÌnÛaN� �
áè�þa� ÉjnnÛë�ëòîÜjÔn�½a� bèmbçb£bi� ûjänÛa�ëÞì�†Ûa�ë�áè�þa� åß� xëŠ¨a

�†ànÈí�l‰bš½a�óÜÇòîäÐÛa�paŠ‘û½a�ë�Ýr·��Ûa�bèÓbÔn‘a�ání�òîãbîjÛa�ÂbÔäÛa�åß�òÜ�Ü�
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¦bÈß�ánm�sîy�âbvyþa�ëcOë�‰bÈ�ÿÛ�òî±‰bnÛa�pbãbîjÛa�åß�bÓýĐãa�¿�pbãbîjÛa�ÙÜm�ò
� òî™bí‰� Íî•�óÜÇ� bè¹†Ôm� ñ…bÇg� ání� wöbnäÛa� åß� ñ†í†u� òÜ�Ü��óÜÇ� Þì–§a�Ò†èi

N‰bÈ�þa�pbîäzäß�ë�pb×Š¤�ñìÓ�†í†¤�¿�òîäÐÛa�paŠ‘û½a�âa†‚n�a�åß�Ò†�a�åàØí
‰bÈ�þa�Ø’i�´ÈÛa�åØànm�ü�†Ó�ÝòîäÐÛa�ÁöaŠ¨a�óÜÇ�é×a‰…g�åßL��ÕîÔ¤�µg�òÏb™⁄bi
a�Òa†çþaŒíŒÈnÛa�L†î×dnÛa�LéîjänÛa�ZòîÛbnÛ�ë�NûjänÜÛ� �

�Öì��¿�x‰†½aI�Ùib��áè��bèÔîjĐmë�òîäÐÛa�paŠ‘û½a�œÈi�âa†‚n�a���†Ó�ë
Hð…ìÈ�Ûa� áè�þa�ë�Ýuc� åß� bèäß� ñ…bÐn�üa� l‰bšàÜÛ� åØ¹� �Ûa� òîÐîØÛa� æbîjm� �

Ùib��áè��óÜÇ�Þì�†Ûbi�bßg�òi‰bš½a�ëNéäß�xëŠ¨a� �
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