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Pucynok 8.2. A BOT YTO BbLJIO
NOTOM: KO®E, U10JIb 1994
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1. IlIpouenm koppexyuu. ITOT METOJ OCHOBAH Ha CTPEMIICHUH H3BIICYb
BBITOJTy U3 €CTECTBEHHON CKJIOHHOCTH PhIHKA YaCTHYHO OTBHIPHIBATh Ha3a 1 (MITH
KOPPEKTHPOBATh) MpEbIIyIice N3MEHEHHE TIeH. BooOIIe ToBops, MO3HIINI0
MOYKHO OTKPBIBATh BCAKUH Pa3, KOT/Ia PHIHOK OTHITPaeT Ha3aj HEKOTOPYIO YacTh
(BBIpPOXKEHHYIO B MPOILIEHTAX) MOCJICAHETO JBUKCHUS 11eH, HAYaBIIIErocsl Ha
YPOBHE OTHOCUTEIILHOTO MUHUMYMa MW MakcuMyMa. OTKpBIBaTh MOUIIUIO Clie-
JIyeT, KOrJia TJyOMHAa TaKOro OTKaTa COCTaBUT OT 35 10 65% mpenplayinero
JIBIDKEHHS 1IeH. YPOBEHb, ONM3KHUN K OTHOCHTEIILHOMY MUHHMYMY WJIM OTHO-
CUTEIIEHOMY MaKCHMYyMY, MOXET pacCMaTpHBaThCs KaK 3al[UTHAS OCTAaHOBKA
JUI naHHoM rmo3unmy. Ha pric. 8.3 moka3aHbl TOYKH OTKPBITas MO3MIINM, 0a-
3UPYIOIIMECS Ha TAKOM MOMXO0/IE, TIpu HopMe Koppekiu B 50%. ['maBHoe npe-
HMYIIIECTBO 3TOTO METO/Ia B TOM, YTO OH MOKET YKa3bIBaTh BEJIUKOJICIIHBIC ITyH-
KThI BXOXKICHHUS B PHIHOK (Kak ATO OBLIO Ha MpeacTaBicHHOM Tpaduke). On-
HAKO €My CBOMCTBEHEH U KPYITHBIA HETOCTATOK: YaCTO YCTAHOBJICHHBIN IOPOT
KOPPEKITMH BOOOIIE HE TOCTUTACT JI0 3aBEPIICHHS WM Pa3BOPOTa TPEH IA.

2. Okonuanue Koppexkyuu. ITOT METOJ OCHOBAH Ha OKUJIAHUU 3aBep-
LIEHUS IPOMEKYTOYHOM KOPPEKLUH LIEH C ITOCIEAYIOUIMM OTKPBITHEM I10-
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3UIMA TIPU TIEPBBIX MPU3HAKaX BO30OHOBIICHHUS TNIAaBHOW TEHIEHIMH. Pazy-
MeeTcsl, KOHKPETHBIE JEHCTBUS Tpelaepa OyayT 3aBHCETh OT TOTO, KaKk OH
ompeaeNnseT KOPPEKIHI0 IIeH U BO300HOBICHUE TeHIeHIUU. KoamuecTBo
BapUAHTOB 3/1€Ch MPAKTHUYECKU Oe3rpaHnyHo. Ons WITIOCTPAIUH TpecTa-
BUM OJIH M3 BO3MOXKHBIX HAOOPOB ONPEICTCHUH.

Koppeknus cuntaeTcs BhIABICHHOW BCIKHMH pa3, KOTJa CUECTUUK KOppeK-
yuu nocturHet 3HaueHus 4. [lepBoHavanbHO CYETUUK KOPPEKIMU YCTAHOB-
nen Ha 0. Ha pacrtyimem peiHKE cueT KOppekuuu Oyaer yBenaudeH Ha | B
1000 IeHb, MAKCUMYM U MUHUMYM KOTOPOTO PAaBHBI WIIM HIKE MaKCUMyMa
¥ MUHHMYMa TOTO JHs, KOTOPBIM MPHUHAT 3a MUK Toabema 1eH. Cuer Oyzaer
YBEJIUYUBATHCSA HA | KaX[blid IeHb, MAKCUMYM U MUHUMYM KOTOPOTO PaBHBI
WM HUKE, YeEM MAKCUMyM M MUHUMYM CaMOro TOCIEIHEro JHs, KOrJa cuer
Ol yBenmmyeH. CueTyrk BHOBb OyneT mocrtaBieH Ha () BCAKuMiA pa3, Koraa
PBIHOK MOJHUMETCSI Ha HOBBIH MakCUMyM. AHaJOTHYHbIE MpaBuia
NPUMEHUMBI K HUCXO/SIIEMY PBIHKY.

Bo300HOB/IEHHE OCHOBHOM TEHICHIMH CUMTAETCS YCTAHOBICHHBIM BCS-
KUl pa3, KOrja CYeTYMK pa3roHa AOCTHrHeT 3HaueHus 3. [lepBoHayanbHO
CYETYUK pa3roHa ycTaHaBiuBaeTcs Ha () M HAUMHAET OTCIEKUBATHCA MOCTE
BBISBJICHUS KOPPEKIWH. B ciydae KOppeKIuW Ha pacTyIIEM PHIHKE CUeT
pasrona OyJeT yBenudeH Ha | mpu KaXkJI0M pa3rOHHOM JHE ¥ BHOBb ITOCTaB-
7eH Ha 0 BCAKWH pa3, KOTAa MUHMUMYM KOppeKIHH OyaeT mpopsad. IIpu
TIOSIBJICHMH CHMTHAJAa HU3IIAs TOYKA KOPPEKIUH MOXKET HCIOJIb30BaThCS Kak
OPHUEHTHPOBOYHAS 3AlIMTHAS OCTaHOBKA. Hampumep, MO3uIUs JTUKBUANUPY-
€TCsl, €CIIM PHIHOK 3aKPOETCsSl HUKE MUHMMYMa Koppekuuu. Ondarh ke, aHa-
JIOTHYHBIA HAOOP YCJIOBUI MOKET TPUMEHATHCS K OMPE/CICHHI0 BO30OHOB-
JICHWS TCHICHIINHM Ha HUCXO/ISIIEM PBIHKE.

Puc. 8.4 nnmocTpupyeT MeTo pa3BOpPOTa KOPPEKIUHN C MCIOIb30BAHM-
€M TIPUBEICHHBIX ONpe/eeHu. ToUuKkn BBIIBICHUS KOPPEKIMU 0003HAUE-
HBl cuMBOjIoM RD (reaction defined), a mudpsl mepes HUMHU MOKA3BIBAIOT
cueT Koppekiuy. CUTHAIbI TOKYITKH MPOCTABJIEHBI B TOYKAX, TAE CYET pas-
rOHa paBHAETCS 3, a JaTHHCKHE OYKBBI TE€pe]l HUMU TOKA3bIBAIOT CUET pas-
roHa. /[na no000i TOYKM BXOXKAEHHS B PHIHOK 3allMTHAs OCTaHOBKA 00YyC-
JIOBJIEHA 3aKPBITHEM HIKE CaMOTO MOCIEIHETO «ypPOBHS OCTAHOBKHY», KOTO-
poe B JaHHOM IpHuMepe mpou3onuio B saBape 1995 r. ObpaTture BHHMA-
HHE, YTO 3a MOCJIEAHEN TOYKONM RD Tak M HE MOCIENI0BAT CUTHAI MOKYIIKH,
MOCKOJIBKY PBIHOK 3aKPBUICS HIKE CAMOTO TOCTEIHET0 YPOBHS OCTAaHOBKH
NpEskK/ie, YeM BKIFOUMIICS CUETUUK Pa3roHa.

3. IIpobou mooeneii npooonrscenun u mopzoevlx Ouanazonos. Vc-
nob306anue MOJIENICH MPOJOKEHUSI U TOPTOBBIX THANAa30HOB B KaueCTBE
CUTHAIIOB OTKPBITUS TIO3UIUH paccMaTpuBaioch B Ti. 6. [lockonbky rpadu-
YeCKUE MOJIENM B M3BECTHOM CMBICIIE CYIIECTBYIOT JIMIIb B CO3HAHUU aHAIU-
THKA, 3TOMY METOJY TPUCYII HEKOTOpBIi cyObekTuBM3M. Ha puc. 8.5 mpen-
CTaBIICHA OJTHA M3 MHTEPIIPETAIMI MOIeNel IpoI0KeHus (TIPeIToaraeTcs,
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Pucynok 8.3.

CUTHAJIBI K TOKYIKE ITPY 50%-HOW KOPPEKIIAM LEH:
HEMELIKASI MAPKA, CEHTSIBPb 1994
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910 ISl GOpPMUPOBAHKS TAaKOW MOJIENN TpeOyeTcs Mo KpaiHeH Mepe MATh
TOPrOBBIX JTHEW) M TIOKa3aHbl COOTBETCTBYIONIME TOUKU TIOKYTIKH, OTIpeesie-
MbIE MCXO/IS U3 3aKPBITHSI HAJl YKa3aHHbIMU oOpazoBanusiMu. Cliemyer, oHa-
KO, OTMETUTb, YTO IOCIIE TOT0, KaK HAIMYME TCHJICHIINU U ee HalpaBliCHUE
YCTaHOBJICHBI, HET HEOOXOMMOCTH JKIaTh MPOPBIBA MOJIETICH TIPOIOIHKECHHS
JUTSL TIOJITBEPK/ICHNUSI CUTHAJIOB K OTKPBITUIO MO3UIIWN. DTH MOJIENH TI0 OTpe-
JIETICHHUIO JIOJKHBI 3aBEPIIUTHCS IBHKEHUEM IIeH B HANpaBJICHUH, TIPE/IIiie-
CTBOBaBIIeM MX (hopmupoBanmto. [103TOMy TpH TOBBIIATEILHOW TEHICHITN
JUTMHHBIE TIO3UITUM MOKHO OTKPBIBATh B MIPEZIeNiax CaMHUX MOJIENICH B OXKUa-
HUH TIOCJIETYIOIIETO BEPXHEro MpopbiBa. HinkHME rpaHUIb! IIEH B MOJETISX,
M300paKEHHBIX Ha puC. 8.5, MOTYT UCIONIB30BaThC KaK OPHEHTHPOBOYHBIC
YPOBHH Pa3MEIIEHHS 3alIUTHBIX OCTAHOBOK.

4. Koppekuusa K quHUU 00J120CPOYHOU CKOb3AUulel cpeoneil. Ecin
MIPY KOPPEKILIMH IIeHa MPUOIMKAETCS K CKOIB3SIIIEH CpeHen, TO 3TO MOKET
CBHJICTEILCTBOBATh O TOM, YTO KOPPEKIUS OCHOBHOM TEHIEHIMHU OJM3Ka K
3aBepIIeHUI0. B 4YacTHOCTH, eciu Tpelaep CuMTaeT, 4TO MMEET MECTO
TTOBBI-
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miaTeNbHas TeHIEHUHUS, AJIWHHBIC MO3UIIMH MOXHO OTKPBIBATh BCSIKUU pas,
KOI'ZIa IIEHbI OITyCKAIOTCSl HUKE YPOBHSI MCIOJIB3YEMOM CKOMB3SIIEH cpeIHe.
TouHO Tak ke, KOTrJla CYUTAIOT, YTO HAIMIIO MOHUXKATENIbHAs TEHACHLIMS, KO-
POTKHE MO3ULUUUA MOKHO MHULIMUPOBATH MPHU MOABEMAX II€H BHILIE YPOBHS
cKkoJb3sIIed cpenHeit. UnmocTpaliueil JaHHOro MeTojia sIBIseTcs puc. 8.6,
rae 40-nqHeBHAs CKOJb3sLIasl CpeHss HAJIOXKEHAa Ha KOHTPAKTHI IO HEMEL-
KO Mapke ¢ TocTaBkoil B ceHTs0pe 1994 r. [lomycTtuM, Tpelaep pemn,
YTO MO HEMEIKOW Mapke pa3BUBaeTCs pacTymuil TpeHa. Torma oTkathl Ko-
TUPOBOK HUKe 40-IHEBHOW CKOJIB3SIIEN CpeHe MOXKHO MCIOJb30BaTh B
KauyeCTBEe CUTHAJIOB OTKPBITUS TMHHBIX MO3uUIui. CTpenku Ha puc. 8.6 yka-
3BIBAIOT NOTEHIMANbHBIE YPOBHU MOKYIKH, OCHOBAHHBIE HAa TAKOM IOAXOJE.

B rn. 17 MBI yBUAMM, KakKuM 00pa3oM mepecedeHne JMHUNA CKOJb3SIIei
CpemHEe MOKET OBITh MCTIONB30BAaHO B KAUECTBE CUTHAJIA PA380POMA MeHOeH-
yuu. B TOTBKO YTO OMMCAHHOM METOJIE MBI UCIIOIH30BaJI TOUKH Iepecede-
HUS CKOJIB3AIICH CpeaHel ISl Moauyl CUTHAJIOB K BXOXICHHUIO B PHIHOK B
MOMEHTHI NPOMUBOMPEHO068020 NBUKEHUS IIEH. 31€Ch HET MPOTHBOPEUHS.
Korzaa nepecedyenus JIMHUU CKOJB3AIIEH CpeHE NPUMEHSIOTCA I T'€He-
PYPOBaHUs CUTHAJIOB O Pa3BOPOTE TEHACHIIUU, TO OOBIYHO HCIIOJB3YIOT JBE
CKOJIB3SIIIME CPEHME, YTOOBI CTIaXKUBaHUE O0OUX IEHOBBIX DPSJIOB YMCHbB-
IIWJIO YHUCJIO JIOKHBIX CHTHAJIOB pa3BoOpoTa. B TOM MeToje, KOTOphIi ObLI
JICTAILHO U3JIOKEH BHIIIE, MBI CO3HATEIILHO OepeM OIHY CKOJB3SIIYI0 CPe/l-
HIOI0 M HCIIOJIB3YyEeM €€ TOYKHU NEPEeCceUeHUs: ¢ cCaMUM Tpad)uKOM IEHBI, T0-
CKOJIbKY OH SIBIISIETCS 0OJiee YyBCTBHTEIBHBIM, YEM CKOJIB3SIIasl CPEIHSAS
BCIIEJICTBUE OTCYTCTBHS CTIaXMBaHUs JaHHBIX. VIHBIMU cl0Bamu, ISl TOTO,
YTOOBI BOCIIOJIB30BaThCSI IPOTHBOTPEHIOBBIM JIBUKEHUEM II€HBI, MBI HCIIOJb-
3yeM OoJlee 4yBCTBUTEIbHBIE BUJBI IIEPECEUSHUI CO CKONB3AIIEH CpemHei,
YeM JJIA LieJIeH BBISBICHUS Pa3BOPOTA TEHACHUUU.

CrnemyeT 3aMeTHTh, YTO MPoOIEeMa OTKPHITHS MO3UINI B CpEHEH YacTH
TEHJICHIIUW UJEHTUYHA TpoldiieMe mocTpoeHus nupamuaer®*. O0e TpaH3ak-
[IUH TIPEIoiaraloT paboTy ¢ MO3UINEH OCie TOT0, KaKk Ha PhIHKE YXKe Tpo-
W301UI0 CYIIECTBEHHOE U3MEHEHHE LIEH B IaHHOM HanpasiieHuHu. Benencteue
3TOr0, METOABI BXOXKIEHHS B PBIHOK B pasrap TEHICHLHH, ONMHCAHHBIE B
HACTOAIIEH TTaBe, MOTYT MPHUMEHATHCA M K BBHIOOPY BPEMEHH YBEITWYCHHS
no3uluu. BoT erie HeCKOJIBKO COBETOB, KOTOPBIE MPUTOASTCS MPHU CTPOU-
TEJIbCTBE NMUPAMUJIBL. Bo-NepBBIX, HE ClaeAyeT HapalluBaTh CYIIECTBYIOLIYIO
MO3UIINIO, €CTU TIPEABIIyINee HapalluBaHUE HE MOKa3bIBaeT MPUOBLIL. Bo-
BTOPBIX, HE CIEAYET HapalluBaTh CYIIESCTBYIONIYIO MO3UIUIO, €CIH TPEIo-
JaraeMasi 3allliTHasi OCTAaHOBKA OyJeT O3HayaTh YHCTHIH YOBITOK IO BCEH
Mo3UIuU. B-TpeTsux, 700aBOYHbIE MO3UIINH HE TOJDKHBI MIPEBBIMIATE pa3Mep
0a30Boii (TepBOHAYATHLHOMN ) TTO3UIIHUH.

* CTpoUTEIhCTBOM MUPAMHUIBI HA3bIBACTCS MMOCTEIICHHOE (MTOPLIMOHHOC) HAPAIIIHU-
BaHUE OTKPBITON MO3UILIUH.



Pucynok 8.4. PABBOPOT
KOPPEKIINHN: CAXAP, MAPT 1995

| [ i uﬂo:'_.-nam
"'.s SR E— i | ..al_ _._ S
| | |
180 T — - UJ-
Ok 1
e f |1
a at, ! |
e ! "l RD v ypoBeHs Wl, [
| OCTEHOBKM |
128 — I - .
! JBKPBITHE HIAKE
130 I R ' CAMDID NOCNELHErD
| YDOBHA OCTAHOBKH
| 1
e ul'luuynau»4|—
120 \ j‘lﬂ*‘ S ?pc—a%
ﬁlﬁlih‘ﬂ F M GCTAHDBK M
1.8 f—f1 —mﬂrl _ | |
-ﬂd E.t@ “«I'Iu:uwg.rnau» I !
nop—-—— VpoBeHs OCTaHDBKM E— 1 1
i i |
Mo Jun sl Aug Sap  Oct Mav Dae 198 Fab

Pucynox 8.5.

IMPOPBIB MO/IIVIM ITPOJAOJIZKEHU S KAK CUT'HAJI
OTKPBITHUA TO3UIUHN: XJIOIIOK, MAPT 1995
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Pucynok 8.6.

KOPPEKIMSI K YPOBHIO JIOJITOCPOYHO# CKOJIL3SILIEN
CPEJIHEW: HEMELIKASI MAPKA, CEHTSBPD 1994
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lMpumeyarue: T — curHan K NOKynKke, OCHOBaHHbIN Ha KOPPEKLUUK Hxe nuHum 40-gHeBHON
CKONb3ALWEN CpeaHeNn.

Uemoynuk: FutureSource; aBTopckme npaea © 1986-1995 rr.; Bce NnpaBa COXpaHEHsI.



9 BeiOOp
3allUTHBIX OCTAHOBOK
(stop-loss points)

Y 6cex smo npoucxoouno oounaxoso. Bnauane onu ne nowtiu Ha
HeOOMbLUWOU YOLIMOK, a peuuiu COXPAHUMb NO3UYUIO 8 HAdedCcOe HA
80CCMAHOGIEHUE YeH, KOMOpOoe NO360IUN0 Obl UM «OCMAMbCS NPU
ceouxy. Ho yenvl 6ce CHUINICANUCH U CHUINICANUCH, NOKA YObIMOK He
CMan HaCMONbKO BENUK, YMO eOUHCMEEHHbIM PA3YMHbIM PeuleHUeM
Ka3ai0cb MobKo OdibHelulee COXpanenue no3uyuu, nycms oaice
yenvlil 200, 6e0b PAHO UL NO30HO, HO YeHbl OOJIICHbL GEPHYMbCS HA
npescruull ypogenv. OOHAKo OanbHeltiuull 008al yeH 8blOPOCUT UX
U3 PLIHKA, NPUYEM YeHbl ONYCIMUIUCH MAK HU3KO JIULUb HOMOMY, Yo
OUeHb MHO2UE DOIAHCHBL ObLIU NPOOABAMb, XOMEU OHU MO0 UTU HEN.

OnsuH Jledenp

Ycnex TOproeiM, OCHOBaHHOW Ha rpauueckoM aHaju3e, B peliarolel cre-
MEHU 3aBUCHUT OT 3((HEKTUBHOTO KOHTPOJS YOBITKOB. TOYHBIH MOMEHT OC-
TaHOBKH YOBITKOB (stop-loss liquidation point) ciemyeT onpenensaTb 00 OTKPBI-
THs mo3uiuu. Hanbolee MUCIIMIITMHIPOBAHHBIM MOIX0JI0M OBLIO OBI IMOCTa-
BuTh 3anmTHBIN puka3 GTC (good till canceled), neficTByromntuii 10 TeX mop,
Mmoka He OyJeT 0TO3BaH, OMHOBPEMEHHO C OTKPHITHEM mo3unuu. OmHAKO
€CIIM TpelJiep YBEPEeH B CBOUX JICWCTBHUSIX, TO OH MOXET 3apaHee omnpee-
JIUTH 3alIUTHYIO OCTAHOBKY W 3aT€M OT/JaBaTh MPUKa3, JEHCTBUTEIHHBIN TOJb-
KO B TE€UEHHUE TOPTOBOTO IHS, €CIIN [IeHa MPHUOIIKaeTCss K YPOBHIO OCTaHOB-
KM Ha pacCTOSHHE MaKCHMAJIBHOTO Pa3peleHHOro THEBHOTO N3MEHEHHS IIEH.
Kax momkHbI onipeiensiTbest TOYKH 0cTaHOBKH? OCHOBHOM MPUHITAT COCTOUT
B TOM, YTO MO3HIHIO CIENyeT JUKBUAMPOBATH BOIW3W WIH TEpe TOUKOM,
repecedeHne KOTOpoi rpapukoM IeHbl 03HaYaeT H3MEHEHHE CYIIECTBYOIIEH
KapTuHBI Tpaduka. [Ipeamonoxum, Tpeiaep pemmi mpojaarb KOHTPAKTH Ha
Ka3HaYeHCKHe BEKCEeNs ¢ MOCTaBKoW B aexadpe 1994 r. mocie Toro, Kak
npoOOi HWKHEH TpaHWIBl AWana3oHa B KOHIE (eBpais ocTaBajics He-
3aKpHITBIM B TEUEHHUE MATH IHEH (puc. 9.1). B 3ToM cityyae 3alMTHYIO TOKYIIKY
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Pucynox 9.1.

PASMEIIEHUE 3AIIMTHONH OCTAHOBKH
HOCJIE TPOBOSA TOPI'OBOI'O IMAIIA3OHA:
KA3BHAYEUCKHUE OBJIMT'AIIUN, JEKABPb 1994
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CIIe/TyeT CTaBUTh HE BbIIIIE BEPXHEH rpaHuUIlbl TOPrOBOTO JAUANa30Ha, CIOKHB-
mierocsi B Hosiope-(heBpasie, MoCKOJIBKY BBIXO/ KOTHPOBOK 3a 3Ty TPAHUILY B
KOpHE M3MEHMJI Obl KapTuHY rpaduka. Hiwke npepcraBieHbl HEKOTOPHIE U3
CTaHAAPTHBIX TpapUIECKUX TPUEMOB, KOTOPHIE OOBIYHO HCIIONB3YIOTCS IS
pasMelIeHus 3alIUTHBIX OCTaHOBOK:

1. Tpenooevie aunuu. 3amutHas MpoAaka MOXKET pa3MeNIaThCsa MO
MOBBIIATEIPHON TPEHJOBOW JIMHUEH; 3aIUTHAS TOKYIKAa — HaJ
MOHMKATENBHON JMHUEH TpeHaa. OHO U3 MPEUMYIIECTB 3TOTO Me-
TOJ/Ia COCTOUT B TOM, YTO TIPOOOH TPEHIOBOM JIMHUW OOBIYHO SIBJISI-
€TCsl OJTHUM M3 TIEPBBIX TpadUueCKUX CUTHAJIOB pa3BOpPOTa TEHJICH-
uu. TakuM 00pa3oM, 3alllMTHAS OCTAHOBKA JIAHHOTO THMA OyIeT
3HAYUTEIHHO OTPaHUYMBATh MACIITA0b! YOBITKA WM ITOTEPH MPHOBI-
mu. OIHAaKO ATO MPEUMYIECTBO OIJIAUYMBAETCS JIOCTATOYHO JOPO-
ro: MpoOOH JIMHHUK TPEHIa YacTo MOJAI0T JOKHBIC cHUTrHajbl. Kak
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Pucynok 9.2.

PASMEIEHME 3AILIUTHOI OCTAHOBKH
IOCJIE ITPOBOSA MOJEJIN ®JIAT'A:
CAXAP, MAPT 1995
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YKa3bIBaJI0Ch B I'Jl. 3, 10 MCPEC pa3BUTHUA PbIHKA «OBIKOBY WIIH «MEIO-
Beueﬁ» TPCHAOBLIC JIMHUU YaCTO MOABCPTAOTCA KOPPCKTHUPOBKE.

2. ToproBulii duanazon. B npensinymeM mpuMepe ¢ 1eKaOpbCKUMH

Ka3Ha4YeHCKUMH BEKCEISIMHU OBLIO MOKa3aHO, KaK MPOTHBOIOIOKHAS
ICPaHULIA TOPIrOBOrO JUANa30HA MOXET CIY>KUTh 3aIlUTHON OCTaHOB-
Koi. HacTo 0CTaHOBKY MOXKHO pa3MemaTsh OJmke (0COOCHHO B CIIy-
Yae MUPOKUX TOPTOBBIX JUAMa30HOB), TOCKOJBKY, €CIH P00 moa-
JTUHHBIN, [IEHbl HE IOJDKHBI BEPHYTHCS CIHIIKOM TITyOOKO BHYTPH
nuama3oHa. TakuM oOpa3oM, OCTaHOBKY MOXKHO pa3MeliaTh TIIe-TO
MEXy OCEBOM JIMHUEW U JajbHEeW rpaHulel nuana3zoHa. bimkHioo
4acTh TOPTrOBOTO JAWAIa3oHa HE CIEAYET CUMTATh NMPaBUIbHONW 30HOM
OCTaHOBKH. B IEHCTBUTEILHOCTH OTKATHI IICH B 3Ty 00JIaCTh MIPOUC-
XOJIAT CTOJh YacTO, YTO MHOTHE TPEUIEPHl MPEAOUYNTAIOT JT0KIATh-
csl MOJIOOHOM KOppEKIMU M YK 3aTeM OTKpbIBatoT nosunuto. (Mc-
M0JIb30BaHUE TaKOM CTpaTEruu OTTATMBAEMOTO BXO/a BCIE 3a MPo-
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0oeM SBISETCS JEIOM JIMYHOTO BHIOOpA: BO MHOTHX CIy4YasxX 3TO
JIaeT JTYYIIYIO TIEHY TPH OTKPBITUH TTO3HINH, HO OJJHOBPEMEHHO SIB-
JIETCSl MPUYMHON TOTO, YTO TPEUAEp MPOMyCKaeT HEKOTOPHIE KPYII-
HBIC JIBIKCHUS PhIHKA. )

@nazu u evimnenst. [locne mpobdost Mogenu (haara WK BeIMIIEIA
B OJIHOM HAIpPaBJICHUHU BO3BPAILICHUE K MTPOTUBOIOIOKHOMN I'PaHH
11e (MM KaKOM-TO TOYKE 3a Hel) MOJKHO PaccCMaTpuBaTh KaK CUTHA
pa3BoOpoOTa ILIEH U, CIIE0BATENHHO, KaK MECTO pa3MeIeHHs OCTaHO
BOoK. Hanpumep, Ha puc. 9.2 3a pe3KUM HIKHUM IIPOPBEIBOM MO/JIE
nu ¢ara B Hayase WIS MOCIeI0BAN OTKAT IICH BBIIIE 3TOH MOJIE
mu. Takoe ABMKEHHUE IIEH 0Ka3aJI0Ch MPEIBECTHUKOM KPYITHOTO
HoibeMa KOTUPOBOK.

Hlupokoouanazonnsvie Onu. AHATOTUYHO (iaraM M BEIMIIEIAM,
rocJie mpoOos B OTHOM HaINpaBJICHUH BO3BpAIlEHHE K TIPOTUBOIIO

JIO)KHOMY IIEHOBOMY AKCTPEMYMY MOYKHO PaccMaTpHBaTh KaK CUTHAI
pa3BoOpoOTa ILIEH U, CIIE0BATENHLHO, KaK MECTO pa3MEeIeHHs OCTaHO

BoK. Hanmpumep, oOpartuTe BHUMaHue, Kak Ha puc. 9.3 Bo3Bpar IeH
HMXE HCTUHHOI'O MUHHMMYMa JHA C IIMPOKHUM BCPXHUM JHAIIa30HOM,
KOTOPBIN HMEII MECTO B CEPEIMHE CEHTIOPS (II0CIe TOTO0, KaK TOp

TOBJISI BHAYAJIE IIJIa BBIIIE 3TOW MOJICITH ), TIPUBEIT K PE3KOMY Tajie

HHIO Ha PBIHKE.

OmHnocumenbHble MAKCUMYMbL U OMHOCUMEIbHbBIE MUHUMY
Mot *. Ecniun mpenmonaraeMplid prcK HE CIMITKOM BEJIHK, TO B Kaue
CTBE 3aLIUTHOW OCTAHOBKH MOXHO UCIIOJb30BATh YPOBEHD TOCIE]
HHUX OTHOCHTEJIBHOTO MAaKCUMyMa U OTHOCUTEIBHOTO MUHUMYMaA.
[pennonoxum, HaprUMep, 4TO TPEUAEP OTKPBUT JTUHHYIO TTO3HLIKIO
10 MAPTOBCKMM KOHTPAKTaM Ha XJIOTOK BCJIEJ 3@ MOATBEPKICHUEM
JBOWHOM BMaJMHKI B HaUase HOs0ps (puc. 9.4). B atom ciyuae 3a
IUTHAs OCTAHOBKA MOTJIa OBl CTABUTHCS OO TOJ aBI'YCTOBCKUM,
100 NoJ OKTAOPCKUM MUHUMYMOM.

I/IHOFIIa 3aIIUTHBIC OCTAaHOBKH, BBICTABJICHHBIC BONIM3H rpaHuIy rpaquec-
KHX MOI[CHCﬁ COI'IaCHO H3JIOKCHHBIM B HaHHOﬁ riiaBe METoJaM, IIpCAIlo-

JararoT

YpE3MEPHO BBICOKUM PUCK. B Takom ciywae Tpelaep MOXKET BOC-

TI0JIb30BATLCS OEHENCHOU OCMAHOBKOU, T.e. OCTAHOBKOM, KOTOpas ompejie-
JIACTCA UCXOJA U3 MPUCMIICMOT'0 YPOBHSA ACHCKHOT'O pUCKAa U HC CBA3aHaA C

*

OrmpeniesieHre OTHOCHTENEHOTO MHHIMYMa (OTHOCHTEIFHOTO MaKCHMyMa) SIBJISI-
€TCsl HECKOJIBbKO Mpon3BoibHEIM. ([IprBoanMOe HIDKE ONpeneneHne KacaeTcs OT-
HOCHTETFHOTO MHHMMYMa, HO aHAJOTHYHBIC MOIXOMABI IIPUMEHHMBI K OTHOCHTEITb-
HOMY MakcuMmymy.) OOliee ompezeneHne OTHOCHUTEIFHOTO MUHAMYMa CIIEAyFoIIee:
9TO J€Hb, MUHUMYM KOTOPOTO HIDKE MHHIMYMOB B IIPEIIICCTBYIOMINE U MOCTELYIO-
mue N nueii. KonkpeTHoe onpeeneHne OTHOCUTEIIBHOTO MUHUMYMa OyIeT 3aBH-
ceTh OT BeIOOpa 3HaueHust N. OO0CHOBaHHBIN AHana30H 311ech OT 5 10 15.
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Pucynok 9.3.

PASMEIIEHUE 3AILIMTHON OCTAHOBKH IIOCJIE ITPOBOS
U POKOIUAITAZOHHOI'O IHA: CEPEBPO, IEKABPD 1994
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rpaduKoM IieHbl. HampumMep, pacCMOTPUM CHUTYAIHIO, B KOTOPOW OKa3ajcs
Tpeliaep B Havaie anpeis 1993 r., koraa mociie OBICTPOro W KpyToro Ie-
peroMa IieH B MapTe OH TPHUIIET K BBIBOAY, YTO PHIHOK IMHJIOMAaTEpHAIOB
pa3BepHyIicsa BHHU3 (puc. 9.5). Tpeiinep coOupaeTcss OTKPHITh KOPOTKYIO TI0-
3WITMIO U WIIET YPOBEHD JUIS Pa3MEIeHHs 3allIATHOTO TIPUKa3a Ha TIOKYIIKY.
Bbmmkatimas rpadudeckd 000CHOBaHHAS 3allUTHAs OCTAHOBKA — a0COJIIOT-
HBIA MaKCUMyM (SIBJISTFOILIAICS OJIVDKAWUIIIAM OTHOCHTCITHHBIM MAaKCUMyMOM) —
o3Havasa Obl puck B pazmepe nmoutd $15 000 Ha oguH KOHTPAKT (TIpH OT-
KpPBITHU TIO3UIIMK B CpeIHEH YacTH alpesibCKOro TOPTOBOTO JIUara3oHa)!
Puck MoeT ObITh HECKOIBKO YMEHBIIIEH, €CITH JUIsl OTKPBHITHS TTO3UIMN Tpeu-
Jiep JKIET OTCKOKa IIeH HaBepX, OJHAKO, OKHUIas MOJA0O0HON KOPpPEeKIHH,
MOYKHO TIPOMYCTUTh 3HAYUTEIIFHOE Ma/ICHNE TIEH |, CJIeI0BATEIbHO, TOTEPSThH
OorbIyto yacTh puObLTH. [loaTOMy B cuTyarmu, korja Ommkaiimast rpadu-
Yeckl 00OCHOBaHHAasi OCTAHOBKA IpeJIojaraeT OueHb OOJIBIION PHUCK, ca-
MOM pa3yMHOM TOPIrOBOW CTpaTervell MOYKET OKa3aTbCs PHIHOYHBIN MPHUKA3,
OCHOBAHHBIN Ha JCHEKHOM OCTaHOBKE.
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OCTaHOBKH CJIEyeT HCIIOJIh30BATh HE TONBKO IJISl OTpaHUYEHUs yObIT-
KOB, HO U JUTs 3aIIUTHI TPUObUTA. [Ipu JUIMHHOM MO3UIMH OCTaHOBKY CIIEITY-
€T MePHOANYECKH TMOAHUMATH BCIE 32 POCTOM KOTHPOBOK. AHATOTHIHBIM
00pa3oM Ha HUCXOSIIEM PBIHKE OCTAHOBKY CIIEyeT CHIXATh M0 Mepe Ia-
JeHus 1eH. Takoil BUJ OCTAHOBKHU HA3BIBACTCA cledsuiell OCTaHOBKOM
(trailing stop).

Puc. 9.6 nemoHcTpHpyeT UCHOAB30BaHUE cileasmeld octaHoBKH. [Ipen-
MOJIOKHUM, TPEHJep OTKPHIBAET MO3UIIHNIO 10 (pIOYepcaM Ha CBUHUHY B KOH-
e MapTa B HUXKXHEM Pa3pbIB€ IO TOPTOBBIM AWAlla30HOM neKa6p$I-MapTa,
MMpUYEM pa3MCUICHUEC CTOII-IIPUKA30B MPUBA3aHO K OTHOCUTCIIBHBIM MAaKCH-
MyMaM. B gacTHOCTH, Tpeliaep IIaHupyeT JUKBUIUPOBATh KOPOTKYIO MO3U-
LU0, €CJIH TIPOU30UIET 3aKPHITHE BEIIIE CAMOTO MOCJIEIHET0 OTHOCUTEILHO-
ro MakCUMyMa, TPU 3TOM MPEANOIaraeTcsi KOpPeKTUPOBATh 3AIIUTHYIO OC-
TaHOBKY IMOCJE JOCTHUXEHUS PBIHKOM Kaxxgoro HoBoro muHumyma. (Koneu-
HO, YCIIOBHUSI OCTAaHOBKH NOPO# ObIBatoT Oosiee sxecTkumu. Hampumep, Tpei-
JIepy MOMKET MOTPeOOBATHCSI HECKOJIBKO 3aKPHITUI BBIIIC MPEABIAYIIIETO MaK-
CUMyMa WM TPEBBIIIEHNE 3TOTO0 MaKCUMyMa Ha OMPEICICHHYIO BEIUYHUHY,
MPEXK/IC YeM OH PEUIUT JTUKBUIUPOBAThH MO3UIHMIO.) Takum oOpa3oM, mepBo-
HavallbHas 3alllUTHAs OCTaHOBKA OKa3aiach Obl HA YPOBHE SHBAPCKOTO MaK-
cumyma (octanoBka 1). [locne cHMXEHHS KOTHPOBOK 10 HOBBIX MUHUMYMOB
B KOHIIE WIOHS YPOBEHb 3alIUTHOW OCTAHOBKH CHHU3WICS OBl O MalCKOTO
MakcuMyMma (OCTaHOBKA 2). AHAJIOTHYHBIM 00pa30oM YpOBEHb 3aIIMTHOH OC-
TaHOBKH OBLI OBl TIOCIIEIOBATENHHO IMOHWXKEH A0 YPOBHEH, 0003HAUCHHBIX
KaK OCcTaHOBKa 3 W ocraHoBKa 4. [lo3unus Oblna Obl THKBUANPOBAaHA B Jie-
kabpe rmpu mogbpeMe KOTHPOBOK BHINIIE OCTAHOBKH 4.

OCHOBHOE TIPAaBIIIO: OCTAHOBKH CIIETyEeT KOPPEKTHPOBATH TOIBKO C IIe-
JBI0 YMEHbIIeHUs pucka. HexkoTopbie Tpeiaepsl, A KOTOPBIX HEBBIHOCH-
Ma cama MBICITb O JINKBUAAINH MTO3WIHNY Ha IHE Tpaduka (WM Ha ero Bep-
IIMHE, €CITH 3TO KOPOTKas TO3WIIHS ), BO3MOXHO, MPOSIBIIAIOT Oilaropa3zymue,
3apaHee moMerias 3amuTHbIN npukas Tana GTC, KOoTopsIid TeHCTBYET M0 TEX
mmop, MmokKa Tpehaep He OTMEHUT ero. [lepecMOTp OCTaHOBKH C IENbIO IO-
BBILIEHHUS PUCKA NOAPHIBAET CAMY CYTh 3alIUTHON OCTAHOBKH.
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Pucynox 9.4.

PASMEIIEHUE 3AIIIUTHON OCTAHOBKH HA YPOBHE
OTHOCHUTEJBbHBIX MUHUMYMOB: XJIOIIOK, MAPT 1995
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IIPUMEP PBIHKA, I''lE PA3YMHO UCIIOJIB30OBATH JEHEKHYIO
SAIIIMTHYIO OCTAHOBKY: IIMVIOMATEPUAJIbI, UIOJIb 1993
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Pucynok 9.6.
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OCTAHOBKA:

CBUHUHA, PEBPAJIb 1995
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10 ITocTanoBKa 1eJer
MU JpYIrue KpUTEepun
3aAKPBITHA MO3UIUHU

Csoe cocmosnue 5 3apaboman OmH00b He c6oum ymom. Bee mou
OeHbeu npuHecno MHe moe mepnenue. Yxeamuiu? Moe
arcenesnoe mepnenue! YraapiBath 6ydyujee HanpasieHue
OBUINCEHUSL YeH B0BCE He CaMOe 2llABHOE HA PbIHKE.

OneuH Jlederp

Toprosisg noxoa Ha BOIHY — B He€ TOpa3[0 MpOIIe BBSI3aThCS, YEM BBIN-
TH U3 Hee. Ecnu Tpelinep npuaepKuBaeTcs NPUHIUIIOB YIPaBICHUSA Kalln-
TaJOM, TO IPOUTPHIIIHAS MO3ULMSI HE TAUT 0COOOI HEOIpeaeIeHHOCTH, H00
€€ 3aKpBITHE MPENONPEIEIICHO 3apaHee YCTAHOBICHHON 3aIlIMTHON OCTaHOB-
KoH. OIHAaKO BBIMTPHIIIHAS MTO3UIIMSI CO3/IAeT MPOOIeMy (XOTS U JKENaHHYIO).
Kak onmpenenuth MoMmeHT dukcaunu npudbsin? CyIiecTByeT MHOKECTBO
pemieHnit naHHo# mpoOiemsl. [IpuBoanMbIe HUXKe Taparpagbl OMUCHIBAIOT
HEKOTOpPBIE U3 OCHOBHBIX METO/IOB.

OIPEJAEJEHME LEJIEIN HEHOBBIX JIBUKEHUWIA
HA OCHOBE I'PA®UKOB

Cunraercs, 4YTo MHOTHE rpapuueckue MOJAETH NaloT MPEICTaBICHUE O pa3-
Maxe BO3MOXKHOTO M3MeHeHHs IieH. Hampumep, kinaccudeckas rpaduyeckast
MYZAPOCTb I'TaCUT: €CJIN KOTUPOBKH HpO6I/IJII/I JIMHUIO «II€W»» MOJCIHN «TI'0JI0OBa
U TUIeYW», TO TOCJIEYIOIIEee N3MEHEHHE LIEH COCTaBUT N0 KpailHEl Mepe mo-
JIOBUHY PAcCTOSHHUS OT BEPIIMHBI (BHAAWHBI) 10 JUHUU «uieu». JI pyroif
IIpUMeEP — MHOTHE IIPUBEPKEHLBI «KPECTUKOB-HOJIMKOBY» YTBEPKIAIOT, YTO
YHCIIO CTOJIOMKOB, XapaKTEPHU3YIOLIMX TOPTOBBIM IHANa30H, JaeT IpeacTaB-
JIeHHE O MOTEHIMAIBLHOM KOJMYECTBE KJIETOK B MOCIEAYIOUIeH TeHISHIUH.
(ITosicHeHUst OTHOCHTENBHO TPAPHUKOB «KPECTUKU-HOJIMKM» CM. B L. 2.) B
1enoM, rpadpuueckue MOJIENH, BEPOATHO, 3HAUUTEILHO MEHEe Ha/JCKHBI B
MpecKa3aHuy LeTeil IEHOBBIX ABM)KEHUN, YeM B POJIM TOPTrOBBIX CUTHAJIOB.
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N3MEPEHHOE JIBUKEHUE (MEASURED MOVE)

OTOT MeTOA — HamboJiee MPOCTON. B ero oCHOBE JIEKUT JOrU4ecKast mo-
CBUIKA, YTO U3MEHEHHE Ha PhIHKAX OyJeT MPUMEPHO TaKUM XKe, KaK | Ipe-
JpITyIIee KojeOaHue IIeH B TOM JK€ HalpaBJeHUH. VIHBIMU CIIOBaMH, €cCiu
PpBIHOK noAHsuics Ha 30 [EHTOB, U 3aTEM MPOUCXOAUT KOPPEKLHUS, TO BbI-
BOJI TAKOB: POCT LIEH OT HU3IIEH TOYKU KOPPEKIMU COCTaBUT nMpumepHO 30
LIEHTOB. XOTS KOHLEMNINS U3MEPEHHOTO IBMKEHHSI CTOJb IIPOCTA, YTO B HEE
TPYAHO MOBEPUTH, OHA JAET XOPOIIUE MTPOrHO3BI Yalle, YeM MOXKHO Ipe.-
nonoxutb. Kpome toro, korga fBa wim 0ojee mogoOHBIX OPUEHTHPA, I0-
CTPOEHHBIX HE3aBUCUMO APYT OT ApYra, yKa3bIBalOT Ha OJIHY U Ty K€ LIEHO-
BYIO 00J1aCTh, HaJIS)KHOCTH ITPOTHO3a PE3KO BO3pACTAeT.

Puc. 10.1 maeT mpekpacHBIM MpUMEp HCIIOIB30BAHUS METO/Ia U3MEPEH-
Horo aBwkeHus. OOpaTuTe BHUMaHUE Ha TO, YTO Ha OAHOM rpaduke IaH-
HBII METOJ HECKOJIBKO pa3 I0OCTATOYHO TOYHO YKA3bIBAJI IS [IEHOBBIX JIBH-
skeHuH. [IporHo3 1eHoBOro ABMKEHHUS, MOTYUYEHHBIA U3 MPEANOI0KEHNUS,
YTO CHI)KCHHE KOTHPOBOK IOCJE SHBApCKOro Makcumyma 1994 r. Oynper
PaBHATHCS MAJCHUIO IIEH € OKTAOphcKoro nmuka 1993 r. 10 oTHOCUTENBHO-

Pucynoxk 10.1.

HU3MEPEHHBIE IBUKEHWSA:
KA3ZHAYENUCKHUE OBJIMT'ALIUA, JIEKABPD 1994
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lNpumeyaHue: MM — n3mepeHHoe ABvKeHWe (measured move).
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ro MUHUMyMa B HOsOpe TOro ke rojaa, ykasail Ha ypoBeHb 107-26 (MM1).
OTa 1menp 111 KOTHPOBOK OKaszanlach COBCEM ONM3KO K (PaKTHIECKOMY OT-
HocuTellbHOMY MUHUMYMY B 106-16 B mapre. IIporHo3 u3MepeHHOro JBU-
JKEHUS, OCHOBAHHBIN Ha MPEANOI0KEHUH, YTO CHHKEHHE KOTUPOBOK C Map-
TOBCKOT'O OTHOCHUTEIBHOT0 MakcuMyma 1994 r. Oyzaer paBHATHCS MalE€HUIO
IIEH ¢ STHBApCKOro mMakcumyma 1994 r. 10 OTHOCHUTEIHHOTO MUHUMYyMa B
MapTe TOTO K€ rojaa, ykazaa Ha ypoBeHb 99-27 (MM?2). DTo neneyka3zaHue
MOTIANIO «B SIOJOYKOY», €CIIM CPABHUTH €ro ¢ (PaKTUIECKHM MAHCKUM MHHU-
MyMoM B 99-24. HakoHel, MPOTHO3 N3MEPEHHOTO JABMKECHHS, OCHOBAHHBIN
Ha TPEANOJIOXKECHUH, YTO CHIKEHUE KOTUPOBOK C MIOHBCKOT'O MaKCHMyMa
1994 r. Oyaer paBHATHCS MAJACHUIO IIEH C MapTOBCKOTO OTHOCHUTEIHHOTO
makcumyMa 1994 r. mo MUHIMyMa B Mae TOTO K€ T'0Jla, yKa3asl Ha YPOBEHb
96-08 (MM3). 11 BHOBb MPOTHO3 LIEHBI MIOYTH B TOYHOCTH COBHA C (aKTH-
YEeCKUM MUHHUMYMOM pBIHKA B 96-01, TOCTUTHYTHIM B HOSIOpE.

[TockonbKy 3HAYUTENbHBIC ABUKEHUS IIEH YacTO 3aTParuBaroT JIUTEIb-
HBI TIepruo BpeMEeHH, 32 KOTOPBIM YCIEBAalOT CMEHUTHCS HECKOJBKO (DbIO-
YEPCHBIX KOHTPAKTOB, aHAJIN3 U3MEPEHHOTO JBUKEHUS ITOJIE3HO MPOBOANTH
Ha OoJiee JONTOBPEMEHHBIX TpaduKax, CBA3BIBAIONIUX HECKOJIBKO KOHTpPAK-
ToB. B 1mienoM, rpadukn HenmpephIBHEIX (DBIOUEPCOB OOMBINE MOAXOIAT s
MeTO/Ja U3MEPEHHOTO ABWXKCHHs, YeM Tpaduku OmmKalmmx (QbrloYepCHBIX
KOHTPAKTOB, TOCKOJIBKY, KaK OBLIIO OTMEYEHO B IJ1. 2 U 0oJee moapoOHO

Pucynok 10.2.

MU3MEPEHHOE J/IBUJKEHUE:
MNINEHUIIA, HEITPEPBIBHBIE ®bIOYEPCHI
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paccMaTtpuBaercsa B 1. 12, HempepblBHBIE (PhIOYEPCH TOYHO OTOOpPaKaroT
W3MEHEHUS 1eH, a OJmKalIIne KOHTPAKTHl — HET.

Puc. 10.2 moxa3sbpiBaeT 1ejidb U3MEPEHHOTO JBHKEHUS, PACCUUTAHHYIO
HUCXOJ W3 MAacITaOHOTO POCTa IEeH C CEHTIOPhCKOT0 MUHIMYyMa 1993 1.
o sHBapckoro muka 1994 r. OpueHTHpOBOYHAS I[€]Tb U3MEPEHHOTO IBH-
xenns (MM1) ocHOBaHa Ha TPEANOIOKECHHH, YTO POCT KOTHPOBOK C YPOB-
HS WIOJIbCKOTO MHHUMYMa 1994 1. OyIeT paBHATHCS MPEIBIAYIIEMY TOIbe-
My 1eH. Kak MOXHO BUAETH, 3Ta LieJb TOYHO yKa3ana Ha (aKTHUYECKYyIO Bep-
IIMHY pbIHKa B 1994 1.

Puc. 10.3 nemoHCTpuUpyeT NpUMEHEHNE METOa U3MEPEHHOTO JIBMYKEHUS
K TpadHKy HEMpephIBHBIX (BIOYEPCOB HA KYKYPY3y. DTOT rpaK MOKa3bIBaeT
MHOKECTBO yJUBHUTEIFHO TOYHBIX II€JIel, MONyYEHHBIX JAHHBIM CIIOCOOOM.
Lens mmepennoro apmwxenns (MM1), onpeneneHHas Ha OCHOBE IEPBOHAYAB-
HOTO TaJIeHHs KOTUPOBOK C BEPIINHBI PHIHKA, TOCTUTHYTOH B stHBape 1994 r.,
MOYTH TOYHO COBIANA ¢ (PaKTUUYECKHM OTHOCHTENILHBIM MHUHUMYMOM B MapTe
TOro ke roaa. XoTs uens MM2, 6azupyromiascs Ha aJieHul KOTUPOBOK B (heB-
pajie — HauaJe MapTa, OKa3ajach HECKOJBbKO BhIIIE (PaKTHIECKOTO MHHUMYMa
B Mae, OJJHaKO Lieb U3MEpEeHHOoro ABMxeHus MM3, noiaydyeHHas UCXOAs U3
00IIero CHIKEHHS LEH C YPOBHS SHBAPCKOHM BEPILIMHBI 10 OTHOCHTEIBHOTO
MHHHUMYMa B MapTe, MOYTH a0COMIOTHO TOYHO Npe/cKa3aia (haKTHUeCKUi Maric-
ki MuHUMYM. OCcOoOEHHO TopasuTeNneH TOT (pakT, 4To Iellb CaMOT0 KPYITHOTO
M3MEPEHHOTO0 ABMKEeHUA MM4, 0CHOBaHHAs1 HA BCEM CHUKEHHUH LIEH C SHBap-
CKOM BEPILIUHBI 0 MaiiCKOr0O MHHHUMYMa, IIOYTH TOYHO COBIIaNa ¢ HOSIOPbCKUM
nHoM 1994 . Bosnee Toro, IBMKEHHUE 1IEH BHU3 B CEHTAOpe — Havalie OKTsI0-
ps Aajno aHaJoruyHyro uens MMS, kotopas ycumuna npeaplayiyto neas MM4.
Bwmecre »Tu nBa 1enu cTand SBHBIM CBUAETEILCTBOM TOIO, YTO PHIHOK HAXO-
JUTCA BOJIM3Y KPYITHON BIAIWHBI, TOCIIE KOTOPOH MOYKET HA4aThCs POCT IIEH.

Kak BugHO M3 mpenpiayliero npuMepa ¢ KyKypy3oi, 4acTo MOSIBIISIOTCS
IIBE WK OoJiee eI N3MEPEHHOTO ABMKEHUS ISl OAHOTO U TOTO K€ Mpe-
M0JIaraeMOT0 MHUHMMYMa JIH MaKCHMyMa. JTO MPOWCXOAHUT TOTAa, KOTAa
MMeeTCs HECKOJIBKO COOTBETCTBYIOIIMX KOJEOAHWH I[eH, KOTOPBIE CITyXKaT
0azoif ompeneneHus Mele n3MepeHHBIX NBIkeHNN. Korma aea wiau Gomee
TaKUX OPUEHTHUPA TOYTH COBIAIAIOT, 3TO OOBIYHO MOBHIMIAET HAIEKHOCTD
[IEHOBBIX MTPOTHO30B, SBIISIONIUXCS ISl PHIHKA Ba)KHBIMH L[E€I€BHIMHU 30HAMHU.

Puc. 10.4 maeT nmpeBOCXOIHBIN MPUMEP HECKOIBbKUX, TOYTH COBIAAAO-
IIMX IIEHOBBIX IeNei M3MepeHHOro ABMXKeHHsI. Kak MOXXHO BUAETH, IIEINH,
MOJIy4YeHHBIE UCXOJs M3 MOJbEMa ILeH ¢ KOHIa MapTa MO0 CepeauHy mas
(MM1), uronsckoro pocra (MM?2) 1 MOBBIILIEHUS ¢ KOHIIA UIOHS 110 CEpeNn-
Hy urosis (MM3), mpuMepHO cOBNaNIM, IpHYEM Kak pa3 HaJll HaKTHYECKOU
BEpIIMHON pbIHKA, chopmupoBaBiieiics B aBrycte. Ha puc. 10.5 npencras-
JIeH emie oauH npumep. Llenn n3MepeHHbIX IBWKEHUH, pacCUUTaHHBIE HC-
X0Js W3 MajeHus LIeH C KOHLA sSHBapsa mo Havano mapta (MMI1) u camxe-
HUS C CEpellMHbI MapTa Mo cepenuny ampenst (MM2) npumMepHO cOBNagaoT
BOJIN3U (PaKTHUECKOTO MAHCKOTO JHA PHIHKA.
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«[TPABHJIO CEMN»

TO MHTEPECHBIN U MPOCTON B MCIIOJIL30BAHUM METO/, KOTOPBIN ObLT JeTalb-
HO ommcaH B kKHuUTe ApTrypa CKIPphI0 «MeToabl mpohecCHOHAIBHOTO Tpa-
¢uueckoro aHaMTHKaY. «[IpaBHIoM cemi» Ha3bIBaeTCsl HAOOP MHOKUTEIICH,
WCTIONIB3YEeMBIX ISl OTIPE/ICIICHHS IIEHOBBIX IIeliei, a caMu MHOKHUTEIH T0-
JIY4CeHBI TIyTEM JICJICHUSI 7 COOTBETCTBEHHO Ha 5, 4, 3 u 2. Takum 00pazom,
MHOXHUTEIH paBHBL: 7:5 =1,4;7:4 =1,75;7:3 =233 u7:2=23,5.
[TponsBeneHMs KaKI0T0 U3 MHOKUTENEH HA BETMYUHY MEPBOTO CKayKa IIeH
Ha «OBIYbEMY PBIHKE MMPUOABIISIOT K 3HAYCHUIO MUHUMYMA U TTOJTyYaloT Ha-
00p BO3MOKHBIX ITIeNiei JBrKeHus 1eHbl. (Ha «MenBexpem» phIHKE MPOm3-
BEJICHUS BRIYUTAIOT U3 MAaKCUMYyMa. )

CKImphio TpeyIaraeT MUCIob30BaTh MocyeHie Tpu MHOxwuTes (1,75;
2,33 u 3,5) s pacuera neieii «ObIUbero» PhIHKA U IMEPBbIC TPH MHOXKHTE-
as (1,4; 1,75 u 2,33) ama pacdera 1eliei «MeIBeXbero» pblHKa. KpoMe Toro,
OH YKa3bIBacT, YTO LECJIM, OCHOBAHHBIC Ha HU3KUX 3HAYCHUAX MHO)KHTCHCﬁ,
SIBIIAIOTCS O0JIee Ha/IC)KHBIMH, €CIIH 1IEJICBOC U3MEHEHHE IIeH (CKauoK IeH
YMHO)KCHHBIN Ha MHOXKHTEIIH ) UMEET JIOCTATOYHYIO TIPOJIOJDKUTEIBHOCTE (He-
CKOJIBKO MECSIICB), a IEJIH, OCHOBAaHHBIC HAa BBICOKMX 3HAYCHUSIX MHOMKHUTE-
JIeH, SBISTIOTCS 0oJiee 3HAYMMBIMH, €CITH PAacUeThl BEIYTCS JIJISI KPaTKOCPOU-
HBIX KoyieOaHu# 1ieH. KoHeuHo, 3ToMy MeToly MpHUCYyIlia HEKOTOpast CyOheK-
THBHOCTb, TIOCKOJIBKY MPEJICTABIICHHE O TOM, YTO SIBIISIETCS IIEPBBIM CKAYKOM
IIEH B TEH/ICHIIUH, MOKET MEHATRLCS OT Tpeiiepa K Tpeiaepy.

Pucynox 10.6. IPABHJIO
CEMMU: HEDTb, OKTABPD 1994

- Lent 4 —s |
o |
5 l,,;“

“": ﬁlf-ﬁ'l Lens 3 —= MJ

' L } k e i ;

+ + + %+ } .
OF3 Mov Dec P4 Feb Maor Apgr Moy Jun Jul Aug Sap



TJTABA 10. TIOCTAHOBKA LIEJIE 11 [IPYTUE KPUTEPUM 3AKPBITHSI TIO3HTIHF
181

«IIpaBmno cemu» nokasano Ha puc. 10.6. (O6parure BHIMaHHE, YTO 3TO
TOT e rpaduK, KOTOPBIH HCIOIB30BajCcA Ha puc. 10.4 mis WuIocTpammu
METO/Ia M3MEPEHHOTO JBWKEHHUSA. BBl MOXKeTe CpPaBHUTH pPe3yIbTaThl 3TUX
JBYX METOJIOB.) [IinHa nepBoii BOJHBI «ObIYbET0» PHIHKA, HAYaBIICHCS B KOH-
Lle MapTa, paBHANach 162 myHkTam. PykoBoAcCTBYACH ykazaHuAMU CKII3PEIO,
MBI UCITOIB3YEM MHOXKHTEIH CO BTOPOTO 1o ueTBepThiid (1,75; 2,33 u 3,5),
IIOCKOJIBKY 3TO PacTyIUUil prIHOK. MapTOBCKUII MMHUMYM, KOTOPBII HCIIOJIb-
3yercs AU pacuera Bcex Liejeil, HaxoauTcs Ha ypoBHe 1465. Bropas uens
paBusieTcst 1749 (1465 + (1,75 X 162) = 1749). (MbI nponyCTHIIN TEPBbIHA
MHOXKHTENb, TIOCKOJIBKY 3TO «OBbIUni» PBIHOK.) TpeThs IeJIb HAXOIUTCS Ha
ypoBHe 1843 (1465 + (2,33 X 162)). UerBepras nenp paBaa 2032 (1465 +
+ (3,5 X 162)). Bce nenu o6o3naueHs! crpenkamu Ha puc. 10.6. O6parute
BHUMaHUE, 4TO IeJb 2 Obllla HEMHOTO HWXE Malckoro makcumyma 1787,
LeJb 3 HECKOJbKO HUXKE HIOHBCKOro Makcumyma 1904 u neias 4 HEMHOTO
HE JIOTSAHYJAa OO aBIyCTOBCKOro MakcumyMa 2052. XOTs Lelu He COBHAIN
TOYHO HU C OJHHM M3 3THX MaKCHUMYMOB, OHH BIIOJHE MPABUIHHO yKa3alu
YPOBHH (PUKCAIIMH MPUOBLIU MO ITUHHBIM ITO3HUITUSM.

Puc. 10.7 unnrocTpupyeT «IpaBuiio CEMU» Ha HUCXOJAIIEM phIHKe. J{u-
Ha TIEpBOM BOJIHBI NaJIeHUs paBHsJAch 2-23 MyHKTa. PyKOBOJACTBYSCH yKa-
3aHuAMHU CKIDPBIO, MBI UCIIONB3YEeM MHOXHTEIH ¢ TIepBOro mo tperuit (1,4;
1,75 n 2,33), MOCKOJIBKY 3TO «MEIBEKUI» PHIHOK. [Ipon3BeACHHS ATUX Tpex
MHOXXHUTEJEH U JITUHBI IEPBOI BOJIHBI MMaIeHUsI BEIYUTAEM U3 MAKCUMyMa H

Pucynox 10.7.

MPABAJIO CEMH: KASHAUEHCKHE OBJIMT AITNH,
HEIIPEPBIBHBIE ®BbIOYEPCHI
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rmoJrydaeM IieHoBbIe meni. O’ 0003HaveHbl crpenikamu Ha puc. 10.7. Kak
MOYKHO BUJIETh, MEpBasi 11eNb ObLIa JIMIIb HEMHOTUM BBIIIE OTHOCUTEIBHOTO
MuHUMyMa B MapTe 1994 r. (Llens 2 He coBnagaer ¢ KaKMM-IM00 OTHOCH-
TENTLHBIM MUHUMYMOM. )

Hyx#no otmeTutsh, uro puc. 10.6 u 10.7, WUTIOCTPUPYIOIINE «ITPABUIIO
CeMU», OTOMPAITUCH 33aJHAM YUCIIOM. B GOJBIIMHCTBE CIydaeB COOTBETCTBUE
MIPOTHO3HBIX U (PAKTUUECKUX MAKCUMYMOB M MUHUMYMOB HE OYyIET CTOJb
ONMU3KHUM, KaK B 3TUX JIBYX npuMmepax. TeM He MeHee, «IIpaBuiI0 CEMI —
3TO BIOJIHE MPHUEMIIEMBIN TOAXO0]T K OINPEIEICHHUIO TIeJIel IIEHOBBIX JIBUXKE-
HUH, ¥ HEKOTOPOE IKCIIEPUMEHTUPOBAHUE C HUM MOXET TIOBBICUTH (P (eK-
THBHOCTD BalllX TOPTOBBIX METOJIOB.

YPOBHU INIOAAEPKKHN U COITPOTUBJIEHUSA

[lenoBast 06nacTh BOIM3M YPOBHS MOAJEPKKH SIBISIETCS 0OOCHOBAHHBIM
YPOBHEM (PUKCAITMKM NPHUOBLIN M0 KOPOTKKMM Mo3uiiusaM. Harpumep, 30Ha,
BBIZIeTIeHHas Ha puc. 10.8, ocHOBaHa Ha MOIEPIKKE, 0KUTAEMOIN Ha yPOB-
HE JIBYX MPEIIECTBYIOIINX OTHOCUTEILHBIX MAKCUMYMOB. AHAJIOTHYHBIM 00-
pa3oM, IJIMHHBIC ITO3UIIMHU MOXHO 3aKpPbIBATH B6J'H/I?>I/I YPOBHA COIIPOTUBIIC-
Hus. Hanmpumep, 30Ha, mokaszanHas Ha puc. 10.9, pacnonoxeHa 0KoI0 HIK-
HEeW TpaHMIIBI MPEIIECTBYIOMIETO MPOJOHKUTEIHHOTO TOPrOBOTO JTHAIA30-
Ha, KOTOpas ABJIACTCA BaXXHBIM YPOBHEM COIIPOTHUBJICHUA.

B LECJIOM, YPOBHU MMOAACPKKHU U COITPOTUBJICHUA O6BILIHO SIBITFOTCS BCET'O
JIMIIb BPEMEHHBIMHU, @ HC OKOHYATCIIbHBIMU LCIEIMUA ABHXKCHUA PBIHKA. ITosto0-
MY TIPY UCTIOJIB30BAHUM TOTO METOJIAa CIEAYET CTPEMHUTHCS K BO30OHOBIICHHIO
MO3UIH TIpu O0JIee BBITOIHOM IIEHE, BO3HUKAIOIIEH B MPOIECCe KOPPEKIINH.

NHAUKATOPDBI
HEPEKYINVIEHHOCTU/IIEPEIIPOJAHHOCTH

(OVERBOUGHT/OVERSOLD)

WHaukaTopaMul MepeKyIuIeHHOCTH/TIEPETPOIaHHOCTH HA3BIBAIOTCS Pa3JIny-
HBIC MHCTPYMEHTBI TEXHHYECKOTO aHAJIN3a, PU3BAHHBIC CUTHATU3UPOBATH
O TOM, YTO PHIHOK TTOJHSUICS WJIM YIaJl CIIUIIKOM PE3KO U, TAKHUM 00pa3oM,
cTal ysa3BuM IS koppekiuu. Ha puc. 10.10 nzobpaxkeH rpaduk HHIACKCA
otHocuTenpHOM cribl (RSI — relative strength index) — TummYHOrO MHIN-
KaTopa MepeKyIuieHHoCTH/iepenpoaanHocTu®. RSI uMeer nmuana3oH 3Haue-

* [epBonauansro RSI 661 omucan B kaure k. Yamneca Yaitnnepa mit. «HoBbie
UJIeW B TEXHHUYECKHX TOproseix cucremax». (J. Welles Wilder, Jr., New Concepts in
Technical Trading Systems. — Winston-Salem, North Carolina: Hunter Publishing
Co., 1978).
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Huii oT 0 1o 100. CorylacHO CTaHIAPTHON MHTEPHIPETAIIUN, YPOBHU BHIIIE
70 03HaYaIOT COCTOSIHME MEPEKYIIEHHOCTH, a Hke 30 — cocTosiHUe Tie-
pPENpOITaHHOCTH.

BBI00p KOHKPETHBIX TPaHUI] NIEPEKYIICHHOCTH/TICPEIPOIAHHOCTH OII-
penensercs CyObeKTUBHBIMU IIpeanodreHusMu. Hanpumep, BMecto 70 u 30
MOJKHO HCTIONB30Bath 75 1 25 wimm 80 u 20. Yem Oostee SKCTpeMallbHBI yC-
TaHOBJICHHBIC TIOPOTH, TeM OJIM)KE CUTHAJIBI TIEPEKYILICHHOCTH/TIEpEpOIaH-
HOCTH K TIOBOPOTHBIM TOYKAaM PBIHKA, HO TE€M OOJIbIIIC TAKMX TOYEK OyIeT
MIPOIYIIEHO.

Crpenku «mokymai» Ha puc. 10.10 0003HaYar0T TOYKH, B KOTOPHIX HH-
JIEKC OTHOCHUTEJIBHOM CHIIBI ommycKkaeTcst Hike 30, T.e. I0CTUTaeT COCTOSTHUS
MePEeNpPOAHHOCTH, KOTOPOE MOXHO pacCMaTpUBaTh KAaK CUTHA K 3aKpbI-
THIO KOPOTKUX To3urmid. CTpeNKy «IpojiaBaii» 0003HaYar0T TOYKH, B KOTO-
peix RSI nogammaercs Boime 70, T.€. JOCTUTAET COCTOSIHHS TIEPEKYILICHHO-
CTH, KOTOPOE MOXXHO PacCMaTpyBaTh KaK CUTHAJ K JTUKBUJAIMH JITHHHBIX
TIO3HUITHH.

B menom, curHambl nmepekymniIeHHOCTH/TMEPENpPOAaHHOCTH Ha
puc. 10.10 oGecnieunBarOT JOCTATOYHO TOYHYIO MOJCKAa3Ky MOMEHTA 3aK-
peITUsA o3uIMM. [lepBblii cUrHANI NEPEKYIICHHOCTH U NIEPBbIN CUTHAII Tie-
PENpOIaHOCTH TOSBUIIMCH UyTh MPEXKIEBPEMEHHO, HO, TEM HE MEHee, Ha-
XOIWJINCH B BEPXHEN U HIDKHEH YETBEPTSAX COOTBETCTBYIOIIMX IIEHOBBIX KO-
nebanuii. Cneayromias napa CUTHaJIOB MEPEKYIJICHHOCTH/TIEPENpoJaHHO-
CTH ObUIa BIOJHE CBOEBPEMEHHOM, OCOOCHHO CUTHAI MepenpoaaHHOCTH,
KOTOPBIM momnan To4Ho B MUHUMYM. OHAKO MOCIEIHUNA MHIUKATOp OKa-
3aJICsl Y>KaCHBIM: CUTHAJ MEPENnpoAaHHOCTH, MOAAHHBIA 8 HOS0pst 1994 1.,
MOSIBUJICS. Ha ceMb Henelb U 250 MyHKTOB paHbIlle, YEM CIIEI0BaJI0. DTOT
pUMEp AEMOHCTPUPYET U MOJOKHUTEIbHbIE KauecTBa, U HEJOCTATKU WH-
JTMKATOPOB TEPEKYIUICHHOCTH/TIEPENPOTAHHOCTH KaK CHTHAJIOB K 3aKpbI-
THIO TTO3UIMA. OOBIYHO ATOT METOJ XOpOIIo paboTaeT, KOorja PhIHOK Ha-
XOJIUTCSI B TOPTOBOM JIMaria3oHe, HO COBEPIICHHO OECTIOMOIIEH B TIEPHO-
JIbI CUJTBHBIX TPEHJIOB.

Ha puc. 10.10 curnamsl nepeKyIyICHHOCTH/TIEPEIPOAAHHOCTH B LIEIOM
paboTarOT YAOBJICTBOPUTEIBHO, TOCKOJILKY H300PayKCHHBIN PHIHOK OCTaBaJI-
Csl IPEUMYITIECTBEHHO B paMKax ToproBoro awama3oHa. Puc. 10.11 mmmroc-
TPUPYET TOBEACHNE CUTHAIOB MEPEKYIUICHHOCTH/TIEPETIPOJaHHOCTH Ha
PBIHKE C BBIpAXXEHHOM TeHACHIMEH. [lepBOHaYaIbHbBINA CUTHAN ITEpEpoaaH-
HOCTH SIBJISIETCS BENHMKOJIETHBIM, MTONaasi B CaMblii MUHUMYM. [lepBbIil cHr-
HaJl IEPEKYIJICHHOCTH TAKXKE MOSBIISIETCS CBOEBPEMEHHO U JIOBOJILHO TOY-
HO YKa3bIBa€T Ha MOCTEIYIONINN OTHOCUTEIBHBIM MAKCUMYM, XOTSI TIOCIIEY-
folIasi KOPPEKIMsl OKazanach CKpOMHOM. OHAKO JBa CIEAYIONIMX CHUTHANA
(00a cBUAETEILCTBYIOT O MEPEKYIUICHHOCTH ), BOBHUKAIOT YPE3BBIYAHO PaHO
KaK 10 BPEMEHH, TaK ¥ B IEHOBOM OTHOIICHHH.

Brruncienue, nHTEppeTanys U MpUMEHEHHE WHAUKATOPOB TEPEKYTI-
JICHHOCTH/IIEPENPOIaHHOCTH AETAIILHO paccMaTpuBaroTes B Ii1. 15.



Pucynok 10.11. HHAEKC OTHOCHUTEJILHOM
CHJIBI HA TPEH/JIOBOM PBIHKE: CAXAP, MAPT 1995
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IMOCJIEJOBATEJIBHOCTD JIEMAPKA

Bce monymnsipHble MHAMKATOPHI MEPEKYIUIEHHOCTH/TIEPENpPOAaHHOCTH (Ha-
npumep, RSI, cxoxkneHne-pacxoxaeHne CKOMb3AIIMX CPEIHUX, CTOXaCTHIeC-
KUE MHAMKATOPbl) O4YEHb MOXOXKHU ApYT Ha npyra. [locnenosarensnocts Toma
JeMapka, npu3zBaHHas yKa3bIBaTh MyHKTHI, TJI€ TPEHJ] MOTEPSUT CHITY U PbI-
HOK TOTOB K Pa3BOPOTY, SIBJIIETCS] COBEPILIEHHO MHBIM U BECbMa OPUTMHAJIb-
HBIM MHAMKATOPOM MEpPEeKyIUIEHHOCTH/TIEPenpOIaHHOCTH. MeT010JI0THIO
nocieaoBaTeabHOCTH JleMapka MOXKHO OTHECTH K 00JacTH paclo3HaBaHUS
Moaenel. [lomHoe onrcanue MOCIe0BATEILHOCTH M3JI0KEHO B OJTHOW W3
rnaB kuurd Toma JleMapka*. IIpuBoauMoe HIDKE KPaTKOE M3IIOKEHHE Me-
TOJIMKY JTACT YUTATEIIO JIUIIHL 00IIee MpeJicTaBleHne 00 3ToM nojxoae. Yu-
TaTeJield, MHTEPECYIOUTUXCS IETATbHBIM OOBSCHEHHUEM TIOCIIEI0BATEIBHOCTH,
BKJTFOYAFOIIM HECKOJIBKO JOTIOJIHUTEIBHBIX KBATH(DUIIMPYIOIINX YCIOBUHA H
00CYXJIeHUE pa3IMYHBIX aTbTCPHATHUBHBIX MPABHJ BXOXKICHUS B PHIHOK H
BBIX0/Ia U3 HETO, MBI OTCBUIaEM K TeKcTy JleMapka.

Brinmonnenue YCJ'IOBI/Iﬁ IMMOKYIIKH COCTOUT U3 TPEX OCHOBHLIX 3TAIIOB:

1. Hauanwnas cmaodus (Setup). HauanpHas ctanus nmpeamnoiaraet
HaJIM4He TI0CIIEI0BATEIbHOCTH U3 IEBITH MM OoJiee THEH, IIeHa 3aK
PBITHS K&KIOTO M3 KOTOPBIX HIKE, YEM LIeHa 3aKPBITUS TOPTOBOM
CECCHH Ha YeThIPE JTHS PaHbIIIe.

2. Touka nepeceuenusn (Intersection). 10 ycinopue TpeOyerT,
4TOOBI MAKCHMYM JTFO0OOTO JHSI, HAUHUHAsL C BOCBMOI'O JHSI HaYaIbHOM
CTaJMH U Jaliee, IPEBBIIIAI I[EHOBOW MUHUMYM, OTMEUYEHHBIH Ha
PBIHKE TPH JTHS Hazad win padee. [1o cymecTBy, 3T0O MUHHMAIIbHO
HEOOXOAMMOE YCI0BHE, 00ECIICUNBAIOIICE, YTO HAavaaIbHas CTaIHs
MOKYIIKH He Oy/IeT pacCMaTpHUBAThCs KaK 3aBepICHHAs B CUTyalluu
0OBaJIGHOTO TAICHHS LICH.

3. 3anyck cuemuuka (Countdown). CaeTuuK 3amycKaeTcs mocie
BBITIOJTHEHUS ABYX NpebInyux ycnopuil. Cuer HaunHaercs ¢ 0 u
YBEIMYMBACTCS HA EUMHUITY B KQXKbIN U3 THEH, 3aKPBITHE KOTOPO
T0 HUKE MUHAMYyMa JIByMSl THAMU pasbiie. [Ipu 3Hauennu cuerdun
Ka, paBHOM 13, mozmaercsi curHan nokynku. Ciefyer o J4epKHy Th,
YTO B OTJIMYKME OT HAYaJIbHON CTAJMH JHU OTCUETA HE 00s13aTEITHLHO
JIOJDKHBI CTIEZIOBATh OJIMH 3a ApyruM. CHeTINK OOHYJISIETCS, €CIIH BO3
HHUKAeT JF000€ U3 CIEAYIOMNX YCIOBUMA:

a. ToproBas ceccus 3aKpbIBaeTCs 0 LIEHE, IPEBBILIAIOIIECH Hau-
BBICIINI BHYTPUIHEBHON MaKCUMyM HadaJIbHOM CTaJHH.

* The New Science of Technical Analysis. — John Wilev & Sons Inc.. New York. 1994.
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b. Bo3HukaeT HavaNbHAS CTAIV MPOIAXKH (IEBATH TIOCTIEIOBATENb
HBIX 3aKPBITHH BEITIIE COOTBETCTBYIONTUX 3aKPBITHI YETHIPHMS
TTHSIMH paHee).

c. Jlo moCTIKEHHS CYETUYNKOM 3HAUYCHHS 13 HauMHAETCA €Ie OgHa
HadajgbHAas CTaAW MOKYIKH. B 3TO¥ cUTyaruy mpenmMyIecTBO
MTOTyJaeT HOBas HadallbHAS CTaIus, M CUCT BHOBb HAUMHACTCS
¢ 0, KaK TOJBKO TOSBIISIETCS] TOUKA IIEPECECUCHHS.

Brinonaenne yCJ'IOBI/Iﬁ IpoaaXxXu SBJIACTCA aHAJIOTHUYHBIM:

1. Hauanwvnaa cmaous. HavanpHas craaus OpeanojaraeT AEBATh WIH
0oJee oCcIeI0BaTEeIbHBIX 3aKPBITHI BBIIIE COOTBETCTBYIOIINX 32K
PBITUH YETBIPbMS TOPrOBBIMU JHSIMU paHee.

2. Touka nepeceuenus. IT10 ycioBue TpedyeT, 4TOOBI MUHUMYM JTIO
00ro IHsI, HAYMHASL C BOCBMOTO JHsI HA4albHOW CTauy U Jainee, ObLl
HUXXEe MaKCUMyMa TOProBOM ceccuu Tpems AHSIMH (Ui Oonee) pa
Hee. [lo cymecTBy, 3T0 MUHUMAaIbHO HEOOXOAUMOE YCII0BHE, 00ec
nevyuBalollee, YTO HaYanbHas cTaaus MpoJaXku He OyaeT paccMmar
pUBaThCS Kak 3aBepUICHHAs] B CUTYallUd OBICTPOrO poCTa LEH.

3. 3anyck cuemyuka. CH4eTIHK 3aITyCKAETCS MOCIIC BBHIITOTHEHUS ABYX
npeapItynmx yeinoBuid. Cuer HaunHaeTcs ¢ 0 ¥ yBenn4uBaeTcs Ha i
HUITY B KQXKJIbIA U3 THEH, 3aKPBITUE KOTOPOTO BBIIIIEC MAKCUMYMA JIBY
Mst THAMU pasbine. [Ipu cuere 13 momaercs curnan npoaaxu. Ciery
€T IOJYEPKHYTh, YTO B OTIMYUC OT HAYAIBHOW CTAJNU THH OTCYETA 32
IycKa He 00s13aTeIbHO JIOJKHEI CISIOBATh OJUH 3a ApyruM. CueTuuk
OOHYJISIETCSI, €CITH BO3HUKAET JIF000E U3 CIICAYIONINX YCIOBUM:

a. TOpI‘OBa}l CCCCHs 3aKPBhIBACTCA HUIKE CaMOI'0 HU3KOI'0O BHYTPU
AHCBHOTO MMHHMMYMaA Ha HayaJIbHOHU CTaaumu.

b. Bo3HuKaeT HayaIbHAs CTAAUS MOKYIKH (ICBSITH MOCIIEI0BATENb
HBIX 3aKPBITUI HHXKE COOTBETCTBYIOIIUX 3aKPBITHH YETHIPHMS
THSIMH paHee).

C. HO JOCTHXKCHUSA CHCTUYMKOM 3HAUYCHUA 13 HaunHaeTcs €1IC OJHa
HaydaJibHasA CTaaud MPOOaaKu. B aroit CUTyalluu NMMpEUMyIi€CTBO
MOJy4ac€T HOBad HadaJlbHasA CTaAus, U IPpU NMOABJICHNUU TOUYKH
nepeceucHud CYCT BHOBb HAYUHACTCA C 0.

Puc. 10.12 — 10.16 neMOHCTPUPYIOT PHIHKH, Ha KOTOPHIX OBUIH TOJ-
HOCTBIO BBITIOJHEHBI YCJIOBUSA TMocienoBarensHocTH JleMapka. Ha kaxaom
rpaduke BBIIEJICHBI HAaYalbHasl CTaIusl, TOYKA IEPECEUCHUs] U TOKa3aHHUs
cdyerunka. [IpuBeneHHbIE BbIIIE paBUiIa CTaHYT MOHATHEE, €CIU YUTaTh MX
napajieNIbHO ¢ U3YYEHHEM 3TUX IPadUKOB.
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Pucynok 10.12. IIOCJIEJOBATEJIBHOCTD
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Pucynoxk 10.13.
MHNOCJIEJOBATEJBHOCTDb JEMAPKA: KAKAO, MAPT 1995
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Pucynok 10.14. IIOCJIEJOBATEJIBHOCTb JEMAPKA:
KOHIEHTPAT AIIEJIBCUHOBOI'O COKA, SIHBAPb 1994
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Pucynok 10.15. IOCJEJOBATEJIBHOCTD
JIEMAPKA: MTHJIEKC JOJIJIAPA, MAPT 1995
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Pucynoxk 10.16.
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Puc. 10.12 nmtrocTpupyeT NOKYIIKy COTTIacHO mocieaoBatensHocTr JleMap-
Ka Ha PBIHKE Ka3HAuCHCKUX 00513aTeNbCTB C MMOCTaBKOM B jJiekadpe 1994 r. O0-
partuTe BHUMaHHE, YTO B JAHHOM IIpUMeEpe JCBATHINA JeHb HAUYalbHOU CTaluu
YZIOBJIETBOPSET TAKKE YCJIOBHUIO 3aIlyCKa CUETUMKA (3aKpBITHE HM)KE MUHUMYyMa
JBYMsI THSIMHU paHblIIe) U, CIIEN0BATENBHO, SIBISIETCS TakKe MEPBbIM THEM CUETa.
(Touka nepeceueHns: NosBUIACh Ha BOCBMOM JIeHb HadyasbHOH craauu.) Bee yc-
JIOBHS MTOKYIIKK OBLIM MONHOCTBHIO BBIIONHEHBI B TEUEHHE YEThIpEX AHEH Mmocie
CaMOro HU3KOTO 3aKPBITHS U IIPH LIEHE, O4eHb OIN3KOH K IIEHE 3TOT0 3aKPBITHSL.

Ha puc. 10.13 noka3an enie oAUH OpUMEp MOKYIKH HA OCHOBE MOCIEN0-
BaresibHOCTH JleMapka, ycioBHs U1 KOTOPOH BBINOJHUINCH HAa PHIHKE KaKao
(xoHTpakKT ¢ mocTaBkoi B MapTe 1995 r.). OmHaKo B 3TOM ciy4yae CUETUHK 3a-
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ITyCKaeTcsl JIMIIb Yepe3 /1Ba JHS MOCTe 3aBEepIIeHNsT HadalbHON cTaaun. Taxoke
o0paTrTe BHIMAaHHE Ha IMTUPOKUI Pa3phiB MEXKITy TIEPBBHIM U BTOPBHIM JTHSMU CUETa
Y Ha TOT (PaKT, 4TO PHIHOK OTHITPaJl BCE CHIKEHHE LI€H, TPOUCXOIUBIIIEE B I1e-
pHOA cueTa, Tpexie YeM BO300HOBUIIACH MOHMXKaTenbHas TenaeHma. (Ha ca-
MOM JIefie TIepBOe YCJIOBHUE OOHYJICHHSI CUETUHKA 3aITyCKa MOYTH BHIMOIHUIOCH,
OJTHAKO HAWOOJIbINAS IICHA 3aKPBITUS TIPH OTCKOKE PhIHKA HEMHOTO HEJIOTSHYJIA
JI0 CaMOr0 BBHICOKOTO BHYTPHIHEBHOTO MaKCUMyMa HauyalbHOM cTaauu.) B sTom
puMepe ToclieIoBaTenbHOCTh JleMapka obecreunina npeKpacHbIi CUTHAN, T10-
CKOJIBKY CUETUHK JOCTUT 13-TH TOYHO HA yPOBHE MUHUMATIHHOT'O 3aKPbITAS.

Puc. 10.14 noka3zeiBaeT erie oAWH MPUMEp MOKYNKH, B JaHHOM CIIy4ae Ha
PBIHKE 3aMOPOKEHHOT'O KOHIIEHTPATa areIbCUHOBOIO COKa C MOCTaBKOM B SH-
Bape 1994 r. O6parute BHUMaHUE, YTO B 3TOM IPUMEpe HavdallbHAs CTaIHs
MOKYTIKH CJIEAYET 32 3aBEepIICHHON HadaIbHOW CTaIuel MpOAaKH, Mocie Ko-
TOPOH CUETYUK TaK U He OBLT 3aIyIeH. 3/1eCh CUTHAN K MOKYITKe ObLT MOTydeH
TaK)Ke TOYHO TI0 IIEHe MHHHMAJIHHOTO 3aKPBITHS, KOTOPOE B JTAHHOM CITydae
MIPUIIIOCH, KPOME TOTO, Ha JICHb CAMOTO HU3KOTO MUHUMYMaA.

Puc. 10.15, nzobpaxaronuii rpad@uk KOHTPAKTOB Ha TOJUIAPOBBIA MH-
JIeKC ¢ uctedeHueM B mMapte 1995 r., aBisercs mpumMepoM NpoJIaku corjiac-
HO mocnenoBarenbHOCTH [{eMapka. 3aMeTsTe, 9TO 3alyCK CYETYHKA IMPUXO0-
IUTCS Ha NIEBATHIA NIeHb HadaJdbHOW cTagamu. CUTHAI K MPOJaxe MOydYeH
BCETO JHUIIb Ha JeHb M03)KEe MaKCUMAIBHOTO 3aKPBITUSA (M OJHOBPEMEHHO
CaMoOT0 BBICOKOTO BHYTPHIHEBHOTO MaKCUMYyMa).

[IpaBuna nocnen0BaTeNbHOCTH MOTYT IPUMEHSATHCA U K IITPUXOBBIM I'pa-
(vkam, OCHOBAaHHBIM Ha JIPYTUX MEepHoJax BPEMEHHU, a HE TOJIBKO K JHEB-
HBIM. Puc. 10.16 neMOHCTpHUPYET MOCIEIOBATEIHHYIO MTOKYIIKY Ha TIpUMe-
pP€ MECSIYHOTO IITPUXOBOTO rpaduka OMKaHIINX (QBIOYEPCHBIX KOHTPAKTOB
Ha 30JI0TO. 371eCh YCIIOBUA MOCJIEI0BATEIFHOCTH OKa3aJIUCh BHIMOJIHEHHBI-
MH 32 TPU BPEMEHHBIX Mepuoaa (Tpu MecsIa) A0 JOCTHXKEHHUS caMOro HU3-
KOTO MECSYHOTO 3aKPBHITHSI B ISITHJICTHUM MEPUOJ CIajia ¥ MpHU IeHe, JINIIb
HEMHOT0 MPEBBIIIAIONIEH MUHUMAIEHOE 3aKPBITHE.

[IpuBeneHHBIC TPUMEPBI, KOHEYHO K€, OBLIM OTOOPAHBI 33 JHUM YHCIOM
JUTSL WJUTEOCTPAlMK MeToosioruu. PasyMmeercs, B pealibHON OUPIKEBOI TOP-
rOBJIE€ TOYHOCTH IocieaoBaTenbHocTu JleMapka HE HOCTUraeT TeX MOYTH
0e3yNpeyHBIX MapaMeTPOB, KOTOPBIC JEMOHCTPUPYIOT 3TU NpuMepbl. Ecimu
OBl 3TO OBUIO HE TakK, TO JIOOOH Tpeiaep, UCTIONb3YIOUINH B TOProBIIe MOC-
JIeA0BaTENBHOCTh JleMapka BEIIIEN Obl Ha MEHCHI) MYJIbTHMHJLTHOHEPOM.
Tem He meree, TpUBEIEHHBIE IPUMEPHI JTOIDKHBI TPOJIEMOHCTPHPOBATH, YTO
MOCJIEI0BATENHHOCTh MOXET OBITh OYCHb d(PPEKTHBHBIM HHCTPYMEHTOM,
CIOCOOHBIM TI0/IaBaTh UCKIIOYUTEIHFHO CBOEBPEMEHHBIE CUTHAINEL. J[pyroe
MIPEUMYIIIECTBO TIOCIIETOBATENHHOCTH COCTOUT B TOM, YTO OHA YHHUBEPCAIb-
HO COTJIaCYyeTCSl C METOJaMH CIICKCHHS 332 TPEHIIOM, TOMHUHHUPYIOIIUMU B
m000M Habope TeXHHMYECKHX HMHCTPYMEHTOB. [lo 3TWM mpuymHaM MHOTHE
Tpeniepsl, BO3MOXXHO, HAWIyT mociieoBaTeabHocTh JleMapka odyeHs moJies-
HBIM JIOTIOJTHEHHWEM K CBOMM METO/IaM OMPKEeBON TOPTOBIIH.
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ITPOTUBOITIOJIO)KHOE MHEHHUE

Teopwust MPOTUBOIOIOKHOTO MHEHUS (contrary opinion) UCXOAUT U3 TOTO,
YTO BCSKUH pa3, KOr/a MOJAaBIsoNniee OOJBIIMHCTBO YYACTHUKOB PHIHKA
OXHJIAeT POCTa IEH, T, KTO XOTENl OTKPBITh MO3UIMHU, YXKE CICTATH 3TO.
CrenoBareNbHO, HOBBIX MOTEHIMAIBHBIX MOKYyMaTeael OyneT Majo, U phi-
HOK OKQKETCsl TIPEIIPACIIOIOKEHHBIM K TOHIDKATEIbHONW KOppEKIMU. AHa-
JIOTUYHAs MHTEPIpETAIHsl IPUMEHUMA K CUTYallud, KOrja OOJBIIMHCTBO
TpeiIepoB urpaetT Ha MoHWkKeHHe. OIEHKH MPOTHBOIOJIOKHOTO MHEHHS
OCHOBBIBAIOTCS THOO Ha 0030pax PEKOMEHIAINH MHBECTUITMOHHBIX KOMIIa-
HU#, MO0 Ha TIOBEJCHNUYU TPEHIEPOB M OCHOBAHBI HA MPEIIOJI0KECHNH, YTO
YKa3aHHbIC MHEHHS SIBJISIFOTCS JIOCTATOYHO PENPE3CHTATUBHBIMU T10 OTHOIIIC-
HUIO K HACTPOSHHSM PBIHKA B 11eJIOM. [Ioporu mepekyIuieHHOCTH/TIeperpo-
JTAHHOCTH B MHIMKATOPaX MPOTHBOIOJIOKHOTO MHEHHS, KaK MpaBUIIo, 3a-
BHUCST OT ICTOYHHUKOB, ITyOJIMKYFOIIUX TOT WJIH MHON WHJIEKC.

XOTsl POTHBOTIOIOKHOE MHEHHE, HECOMHEHHO, SIBIISICTCS 37JPaBOM TEO-
PETUYECKON KOHLICTIIUEH, aXUUIECOBOM ISITOM 3TOr0 METOJIA OCTAETCS TPY/I-
HOCTh TOYHOTO 3aMepa PIHOYHBIX HACTPOeHHH. OTICHKH MPOTHBOIIOJIOKHOTO
MHEHHS, ITyOJIMKYeMbIC CYIIECTBYIOIIMMH CITy)KOAMH, CIIUIIKOM YacTO CHI-
HAJTM3UPYIOT O KPYITHBIX TOBOPOTHBIX MyHKTaX. C pyroi CTOPOHBI, OTHIOb
HE PEIKOCTh, KOTJIa MHJICKC MIPOTHBOIIOIIOKHOTO MHEHUS SIBJISIETCS. BRICOKUM,
a PBIHOK TIPOJIOJDKACT JIE3Th B TOPY, WM WHIICKC HU3KHH, 8 PHIHOK MO-TIPEXK-
HeMy majaet. B menom, JaHHBIA METOJ aeT MOJIe3HYI0 MH(OPMAIIUIO B TEX
CITyJasiX, KOrJia He SIBJISICTCS ¢IMHCTBEHHBIM PYKOBOJICTBOM K JICHCTBHIO.

CIEJAINMUE OCTAHOBKH

Crepnsie octaHoBKH (trailing stops), BO3MOXKHO, OTHOCSITCSL K pa3psiy Hau-
MEHee CII0XKHBIX, 3aT0 HauboJjee 0aropa3yMHbBIX METOOB OINpeeIeHuUs
MYHKTOB 3aKPBITUS TO3UIHIA. XOTS, OMUPAsCh Ha 3TOT METOJ, HUKOTJa He
MPOJIAIlTh 110 MAaKCUMyMY M HE KyIHIIIb IO MUHUMYMY, OH OJIbKe JApyTrux K
CTapOMy MPUHIIUITY OUP’KEBOI TOPTOBIIN: CTAPATHCS HE 3aKPBHIBATh MO3ZUIIHIO,
MOKa OHA MPUHOCHUT MPUObLTL. CleAsie OCTAaHOBKY ObUTH JIETaIbHO pac-
CMOTpPEHBI B I 9.

IHEPEMEHA MHEHUA O PBIHKE

D10 ellle OJUH METOJI, JUIICHHBINA BHEIIHETo OJecKa, HO 3aTO HaeJICHHBII
OOJIBIINM 37paBbIM CMBICTIOM. TyT Tpeiinep BooOIe 00XoauTcs 63 3apaHee
YCTaHOBJICHHBIX IIEJIEH, & TIPOCTO COXPAHSET IMO3UIIHIO J0 TEX 0P, MTOKa €ro
MHEHUE O PBIHKE HE U3MEHUTCS N0 KpallHEW Mepe Ha HEUTPaIbHOE.



11 Camoe BasxHO€e IPaBUJIO
rpaguyecKoro aHaJms3a

Puinox noxoowc na supyc epunna — Kak TOJIBKO BBl HOOYMAAU, 4mMo nobeduiu ezo,
OH Mymupyem 6 Heumo uHoe.

Voitn X. Baruep

JIOXKHBIE CUT'HAJIbI

Jloxusbrit curaan (failed signal) ssBiseTcst omHUM U3 HanOoJiee HAISKHBIX Tpa-
¢uyeckux curHanoB. Korga pbIHOK HecriocoO€H ABUTaThCS B HAIlpPaBJICHUU
rpa(l)I/IquKoro CUTHaJIa, 3TO ABJIACTCA CUJIBbHBIM IMPU3HAKOM TOI'O, YTO BE-
POATHO 3HAYUTECIBHOC ABUKCHHUEC B IMPOTHUBOIIOJIOKHOM HAIIPAaBJICHUMH. Ha-
npumMep, oOpaTuTe BHUMaHue, Kak Ha puc. 11.1 peIHOK pe3ko M3MEHWT Kypc
nociie mpo0os YpOBHEW MakCHMyMa B Hadaje amnpeis U KOHCOJNUAALUU B
KOHIIE arnpens — Havaje mas. Ecnu Obl curHan npo6osi ObUT TIOAJIMHHBIM,
TO PBIHOK HE JOJDKEH OBbLI BO3BpAIAThCS K HWKHEH IpaHHLEe KOHCOIHAA-
WU U Jaxe NpoOuBath ee BHU3. TOT (akT, 4TO Takoe OTCTYIUIGHHE Mpo-
M30IIJIO MOYTH cpasy Mocie mpo0osi, IBHO MpenanojaraeT Haluuue «Oblub-
eii» 3amanuu (bull trap). [TomoOHOEe MOBeneHUE 1IEH O0YCIOBICHO TEM, YTO
PBIHOK BBIPOC KaK pa3 HACTOJBKO, YTOOBI aKTUBU3UPOBAThH 3aIIUTHBIE OCTa-
HOBKH, ITOCTABJICHHBIC 32 MpeIeNaMy Juama3oHa, HO 3TOT POCT He OBLI MoJ-
JiepKaH JOTOIHUTEIHHBIM IMOKYAaTeIhCKUM CITPOCOM TIOCIEe MPo0os — Tex-
HUYECKH 3TO MpHU3HAK O4YeHb ciaboro peiHKa. Ha meme OwvicTpoe ompoep-
JKEHHEe SBHOTO CHTHaJa K MOKYIKEe MOKHO pacCMaTpUBaTh KaK MPSIMOHN IIPH-
3BIB TIPO/1aBATh.

Temneps, Korga Mbl YACHHIN BaXXHOCTH JIOKHBIX CUTHAJIOB, MPEICTaB-
JIeHHbIe HIKe maparpadsl JaayT HaM JeTalbHOE OMHMCAaHWE WX Pa3sTUIHBIX
THTIOB, a TaKK€ PEKOMEHJAINH OTHOCHUTENHHO WX HCIIOIB30BAHHUS B TOP-
TOBJIE.

JOBYIIKH /I «BbIKOB» U «MEJBEJE»

«BBBIMI» U «MEIBEKBIMI» 3aIIaIHIMH MM JIOBYIIIKAMH Ha3bIBAIOTCS 3HAYH-
TeNBHBIC IPOOOH YPOBHEH, BCIIE 32 KOTOPBIMH BCKOPE CIICAYIOT BHE3AITHBIE U
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Pucynok 11.1. «bbIUbS
3ATTAJTHS»: CAXAP, OKTSABPDH 1993
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pe3Kre pa3BOpOTHI IIEH B HANPABJIECHHUH, TPOTUBOMOIOKHOM Tpoboro. Moii
OITBIT CBUJETEIICTBYET, UTO TAKOW TUIT MPOTUBOPEUMBOTO JBW)KEHHS LIEH SIB-
JISIETCST OJTHAM U3 CaMbIX HA/ISKHBIX MHIMKATOPOB KPYITHBIX BEPIIMH U BITAIHH.
ITpumep «Obrubeid» 3amaaHu ObLT JIaH B TipeaptymieM maparpade (puc. 11.1).
Jlpyrum KI1acCHUYECKUM TPUMEPOM TaKOW JIOBYIIKU SIBUJICS OKTSAOPHCKHIA TTHK
1993 r. Ha mecTUNeTHEM «OBIYbEMY» PBIHKE Ka3HAYEHCKHX OO0JHTaIiui
(puc. 11.2). O6paTtute BHUMaHKE, YTO 32 MPOOOEM BEpXHEW IpaHULIbI pe/-
IIECTBYIOIIET0 CEMUHEIEIBHOTO TOPrOBOTO JHUANa3oHa B CepeIHE OKTSIOps 1
JOCTH)KEHHEM HOBOTO MaKCUMyMa Cpasy MOCIIeI0Bal Pe3Kuii 00BaJI LEeH.

B ciydae «MenBexbei» 3amaqHi peIHOK CHIKAETCS KakK pa3 HaCTOJIBKO,
YTO HUCHOJHSIOTCA 3alllUTHbIE OCTAaHOBKH, IMOCTAaBJICHHBIE IO/ HUXKHEH rpa-
HUILIEH TOProBOro AMana3zoHa, HO JONOJIHUTEIBHOTO MPEAJIOKEHUS CO CTO-
POHBI IPOJIABLIOB TOCIIE MPOOOS HET, UTO SIBJIAETCS] MPU3HAKOM CHJIBI PhIH-
ka. [TogoOHOE OBICTpOE OMPOBEP)KEHHE CUTHANA K MPOJaXKe MOXKHO pac-
CMaTpUBaTh KaK CUTHAJ K ITOKYIIKE.

Puc. 11.3, m3o0pakarouii KyJIbMUHAIHIO IIECTHICTHETO CHIDKEHHS 1IeH
Ha PhIHKE cepedpa, SIBISETCS KITACCHYECKUM ITPUMEPOM «MEBEXKbED 3amaj-
HU. B deBpane 1993 r. peiHOK TPOAEMOHCTPHUPOBAJ pe3KOe ABYXTHEBHOE
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Pucynok 11.2. «bbIYbs 3AIIA/THS ¢
KASHAYENCKHE OBJIUT ALIAU, UIOHB 1994
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MOTPY>KEHUE KaK IMOJI NPEAbLIYIIUI OYeHb Y3KHH TPEXMECSYHBIA TOPrOBbINA
JIMana3oH, Tak U oA 0oiee MUPOKUH MIECTUMECSIYHBIM TOPTOBBIN AUAIa3oH.
3areM PbIHOK BMECTO TOTO, YTOOBI MPOJOKUTH CHIKEHHUE, OCTAHOBHJICS U
BEPHYJICSI B TOProBbIi Auana3oH. Takum o0pa3oM, CUTHaJ K MaJCHUIO LIeH
ObUI OMPOBEPTHYT PHIHKOM, @ 3aT€M Ha4aJICsl JOJATOCPOUHBIN POCT LIEH.

Ha puc. 11.4 npencrapieH eie OAUH NMPUMEP «MEIBEKbEH 3amaaHm.
B konie oktsa6pst 1992 r., nmocne o4eHb KpyTOro YeThIPEXMECSYHOTO Majie-
HUS, LIEHBI MTOKa3aJy HOBBI MUHUMYM, MPOOUB HWKHIOIO TPAHUILy TOPIo-
BOT0 JIMana3oHa, KOTOpblid chopMHUpoBajcs B HocieqHuid Mecs. OgHako
MPOJOJKEHHS MAJEHHs HE TOCEA0BAJO, U 3a HEJIEI0 KOTHPOBKU BEPHY-
JIUCh B BEPXHIOIO YacTh MPEIIECTBOBABILIETO TOPrOBOIO AUAIa30HA. PHIHOK
MPOAOIKMII POCT U B KOHEYHOM CUETE OTHITPaJl MOYTH BECH CHaJl MIOJISA-OK-
Ts10pst. (MHTEpecHO, YTO Ha TOM PUCYHKE €CTh U «ObIUbs» 3alajHs, TaK Kak
HIOHbCKUN MUK 1992 r. oOpa3oBajcs B pe3ysibTaTe MIHMPOKOrO LIEHOBOTO
pas3pbIBa, OCJIE KOTOPOro Cpa3y Havyascs Magaroluil TpeHs.)

Hackonbko AOMKHBI OTCTYNUTH 1LIEHBI, YTOOBI MOXKHO OBLIIO TOBOPHUTH O
HaJTMYMHU «ObIubel WM «MeJBexbei» 3amaann? Hike npuBeieHo HECKOIb-
KO BO3MOXKHBIX YCJIOBUI MTOATBEPKACHUS.
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Pucynoxk 11.3. «<MEJIBE/KbSI»
3AIIA/IHS: CEPEBPO, UHOJIb 1993
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Ilepsonauanvroe yenoeoe noomeeprcoenue. BosBpalieHue Ko-
THUPOBOK B CPEIHIOIO YacTh KOHCOJHMIAIIMOHHON (hopMaIiuu, MmpeIiie-
CTBOBaBIIIEH TIPOOOTO.

Cunbnoe uenosoe noomeepiicoenue. BozspaiieHue KOTHUPOBOK K
JAJIbHEH rpaHuIie (HIKHEH 111 «ObIubei» U BEpXHEH IS «MEIBEKb-
ey 3amaJHi) KOHCOJHMIAIMOHHON (hopMalliu, IpeaiecTBOBaBIICH
po6oro.

Bpemennoe noomeepicoenue. HecnocoOHOCTh PBHIHKA B meyeHue Oll-
PEIEeTICHHOTO BpEMEHH (HAIprUMep, YeThIPEX HEIeNb) BEPHYTHCS K ITIe-
HOBOMY 9KCTPEMYMY, JIOCTUTHYTOMY TTOCJIE TIPOOOSI.

Br100p Mex 1y MCIIOIB30BaHUEM ITIEPBOHAYATIHLHOIO MIIH CHIILHOTO IICHOBOT'O
TOJITBEPKACHUS ONPEICIIASTCS TEM, YTO TIepBOe OOECIICUMBACT JIydIIHE
YCIIOBHSI OTKPBITHS TTO3UIMI B CUTYallUK «ObIUbeH» MM «MEIBESKbBEH 3ara-
HH, TOTJIa KaKk BTOpOE TojiaeT OoJiee HAACKHBIM CUTHAI. BpeMeHHOe 1o/1-
TBEPXKICHNE MOYKHO MCIIOJIH30BaTh KaK HE3aBUCHUMO, TaK M BMECTE C ABYMs
LeHOBBIMU noATBepxkAeHusIMU. Puc. 11.5 u 11.6 BocripousBoasdr puc. 11.2
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Pucynok 11.4.

«bbIYbs» 3ATTATHSA U «MEJIBEKBS» 3AIIA THA:
XJIOIIOK, MAPT 1993
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u 11.3, 106aByisst K HUIM KaXJ0€ W3 YCIOBUH TOATBEPKACHMS (TTpeIoia-
raercsi, YT0 BPEMEHHOE TMOATBEPKICHHE HACTYIaeT He paHee, ueM depes
YeThIpe Heaenu). 3aMeThTe, YTO BPEMEHHOE MOJTBEPKICHHE MOKET HACTY-
MUATH KaK Tocjie 000MX IEHOBBIX YCIOBHM MOATBEpKAcHUS (pHUC. 11.5), Tak
u 10 Hux (puc. 11.6), a Takke B 000N TOYKE MEKITY HAMH.

CurHan «ObIYbeii» 3amaHi CTAHOBUTCS HEICHCTBUTEIILHBIM, €CITH PHIHOK
BO3BpAIaeTCcsd K MaKCUMYMY, JIOCTUTHYTOMY IIOCJE TIPO0O0s. AHAJIOTUYHBIM
00pa3oM, CHUTHAJI «MENBEXbEH» 3araHi CTAaHOBUTCS HEICHCTBHUTEIILHBIM,
€CIIM PHIHOK BO3BpAIAETCsS K MUHUMYMY, JOCTUTHYTOMY TOCIIe TIpo0ost. /s
OTMEHBI CUTHAJIOB «OBIYbE M «MEIBEKbEID) 3aIaTHA MOYKHO UCTIONIb30BaTh
OoJiee YyBCTBHUTEIILHBIE YCIIOBHS, €CIIM PHIHOK YK€ JOCTATOYHO MPOIBUHYII-
Csl B HAIIpaBJICHNH CUTHAJIA WJIM MCTEKJIO yCTaHOBJIEHHOE Bpems. [Ipumepom
TaKOTO YCIIOBHSI SIBIISIETCS BO3BpAT 1I€H K MPOTHBOIOJIOXKHON TPaHUIIE KOH-
COJTMTAITMOHHOM (hopMaIliy TI0CIIe TOTO, Kak ObUT ITOJTydeH CUTHAI CHITbHO-
TO LIEHOBOTO TIOATBEPKACHHS (HApuMep, B Cirydae «ObIubei» 3amajHu BO3-
BpaT K BEpXHEH 4acTH MOJIEIIH MOCJIE TOTO, KaK IIEHbI YIaJIM TI0J] €€ HUX-



Pucynoxk 11.5. YCJIOBUA IOATBEPKJAEHUA
«BBIYBE» 3ATIATHU: KASHAYENCKHWE OBJIUTAIIUU, UIOHB 1994
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Pucynok 11.6. YCJIOBUSI IOATBEPKIEHUS
«MEJBEXBEI» 3ATIATHW: CEPEBPO, HIOJIb 1993
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HIOIO Tpanuity). [Ipumepom Oosiee 4yBCTBUTEIHLHOTO, KOMOWHUPOBAHHOTO
[IEHOBOT'0/BPEMEHHOTO CUTHAJIA OTMEHBI SIBJISIETCS BO3BpAT IICH B CPETHIO0
4acTh MOJENH (K TOYKE MEPBOHAYATBHOTO IIEHOBOTO TOJTBEPIKICHUS CHT-
HAJIOB «OBbIYbEH» M «MEJIBEIKBLEID 3ala/IHU) B JIFO0OE BpeMs Yepe3 YeThIpe WITH
OoJtee HeNeINb MOCIIe CHIIBHOTO IICHOBOTO MOATBepKIcHUA. Yem Oosee uyB-
CTBUTEJIBHO YCTAHOBJICHHOE YCJIOBHE OTMEHBI, TEM MEHBIIIE YOBITOK OT JIOXK-
HOTO CHUTHAJIa «OBIUbCH» WM «MEIBEKBCI» 3araJHu, HO TeM OOJbIIe Bepo-
STHOCTh TOTO, YTO MPABHJILHO OTKPBITAS MMO3UIUS OYAET JTUKBUIAMPOBAHA
MIPEXIEBPEMEHHO.

Ecnu BEIOpaHHOE yCIIOBHE OTMEHBI HE HACTYIAET, TO MO3HIINI0, OTKPHI-
TYIO TIO CUTHAJTY «OBIIbEi» U «MEBEKbEI» 3alajHu, JTydIlle IepKaTh 110 J0C-
THOKEHUSI PHIHKOM BBIOPAHHON BaMU IIEHOBOTO IIENTH WJIM JPYTOTO YCIIOBHS
3aKpBITUS TIO3UIMH JTHOO 10 TIOSBIICHHUS CBUJICTEILCTB Pa3BOpOTa TCHICH-
[IMY B TPOTUBOIOJIOKHOM HarpaBICHUH.

JJOKHBIE TPOBOU JINHUM TPEHIA

Kak ormeuanoch B 1. 3, TpeHAOBbIC TMHUN OCOOCHHO CKJIOHHBI K JIOYKHBIM
npobosiM. Takue J0XHBIE MPOOOU MOKHO WCIOB30BaTh KaK CUTHAJIBI OT-
KPBITHS TIO3UIMI B HANPABJICHUH, TPOTHUBOMOIOXKHOM Tipoboto. [lo moemy
MHEHUIO, CUTHAJIBI JIOXKHBIX MMPOOOEB TPEHAOBON JTUHUM (DAKTUUCCKU SIBIISI-
FOTCSI 3HAYUTENBHO 00JIee HAJICKHBIMH, YeM OOBIUYHBIC CHUTHAJIBI TPOOOCB
Tperaa. [Ipyu moHmkaTenbHON TEHACHIIMY JIOXKHBIA TIPOOOH TpeHAa cUuTa-
€TCS MOATBEPKISHHBIM, €CJIHM BCIIEH 3a MPOOOEM HaBEPX PHIHOK HECKOJIBKO
pa3 (HampuMep, ABa WM TPH) 3aKPbIBACTCS HIDKE JIMHUH TPEHAA. AHAJIOTHY-
HBIM 00pa3oM IIpH MOBBIIATEIIEHON TEHACHIIMHK JIOXKHBIA MPpo0oil TpeHaa
CUMTACTCA MOATBEPKICHHBIM, €CIIH BCiIe 3a Ip0o00eM BHU3 PHIHOK HECKOIIb-
KO pa3 3aKphIBACTCS BBIIIC TPSHIOBOM JIMHHH.

Ha puc. 11.7 moka3zad npumep J0KHOIO Ipo0Os IUHHUH MOHUKATEIb-
Horo TpeHaa. OOpaTuTe BHHMaHUE, YTO BCIEJ 32 HMIOHBCKHM ITPOoOOeM
TPEHIOBOM JIMHUH, MMPOBEACHHON Yepe3 TPH IPEIbIAYIINX OTHOCUTEIIBHBIX
MaKCHUMyMa, IIcHa BCKOpe Iepecekia 3Ty JIMHHIO B 0OpAaTHOM HallpaBJic-
Hun. [Toka3aHHBIN cUTHAT OBLT IOJydYeH, KOT/Ia JBa TOPTOBBIX JTHS 3aKpPhI-
JINCH HIDKE JTUHUH.

BrioiHe BO3MOXHO MOSBICHHE Ha T'paduKe HECKONbKHUX CHIHAJIOB
JIOXKHBIX MTPOOOEB TPEHJIa 10 Mepe TOTO, KaK TPEHIAOBas JTUHUS KOPPEK-
tupyercsi. Ha puc. 11.8 npo6oit moHmkaTrenpbHONH TPEHAOBON JTUHUH TIEp-
BOHAYaJbHO MPOU30IIET B cepearHe Jiekaops. LleHsl ObICTpO BEPHYIIHCH
0] JIMHUIO, TIPUYEM CUTHAJIOM OTMEHBI CYMTATIOCh BTOPOE 3aKPBITHE IO
Her. Eme oauH JIOKHBINA TTpo0OO0H MPOU30IIe] Yepe3 HECKOIbKO HEEIb.
B nmanHoMm ciydae Oblia mpoOWTa TPEHI0BAsK JTUHUS, CKOPPEKTHPOBAHHOM
Mo JIeKaOphCKOMY OTHOCHUTEIBHOMY MakcUMyMy (TpeHpoBas muaus I1). 1
CHOBA IIEHBI OBICTPO OTCTYMHIIN TIOJT TPEH/I, TIOJIAB €I1I¢ OJWH CUTHAIT JIOXK-
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Pucynoxk 11.7.

JIOKHBIN IMPOBOM JINMHUU TIOHMKATEJILHOI'O TPEHJIA:
OBEC, IEKABPb 1994
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HOTO TIpo06os. TpeHmoBasi THHUS, CKOPPEKTHPOBAHHAS 10 SHBAPCKOMY
OTHOCHUTEIILHOMY MakcumyMy (TpeHmoBas uHus I1I), Obta Ha KOpoOTKOE
BpeMs NMPoOUTa BBEPX B MapTe, UYTO SBHJIOCH TPETHUM JIOKHBIM MTPOOOEM
TpeHa.

Puc. 11.9 wutroctpupyeT J0XkKHBIE MPOOOU TPEHIA HA MPUMEPE JTHHUU
MOBBIMIATENTLHOTO TpeH 2. CUrHal OTMEHBI 371eCh TaK)Ke CUUTAETCSI TIOATBEP-
JKJICHHBIM TIOCJIE BTOPOT'O 3aKPBITHS BBIIIC TPSHIOBOM JTMHWH. [Toka3aHb! 1Ba
TaKUX CUTHAJIA K TIOKYIIKE, OCHOBAaHHBIX Ha MOJTBEPKIACHUH JIOXKHOTO TIPO-
005 TpeHna.

3AIIOJIHEHHBIE PA3PBIBbI

Kax 05110 JCTAJIbHO IIOKAa3aHO B I'JI. 6, Pa3pbIBLI IIPUHATO CUUTATh MOICIIA-
MU, HNPCABCIIAIOIUMU IMPOAOJDKCHUE TCHACHIMN B HAIIPaBJICHUUW pa3pbiBa.
Kor Ja Pa3pbIB 3AIIOJIHACTCSA, TO 9TO KBaJ'II/I(I)I/IL[I/IpyeT €ro Kak Hecpa60TaB-



Pucynok 11.8.

HECKOJIBKO JIOKHBIX ITIPOBOEB JINHUIA IIOHWKATEJIBHOI'O TPEH]IA:
KOHIEHTPAT AIIEJIbCUHOBOI'O COKA, UIOJIb 1992
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Pucynok 11.9. HECKOJIBKO JIO’KHbIX [TPOBOEB
JIMHUMA IOHUKATEJBHOT'O TPEH/IA: CAXAP, HIOJIb 1995
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I CUTHA. 3HAYMMOCTE 3aITOJTHEHHBIX Pa3pbIBOB MOBLIIACTCA IIPH CIICOY-
OIUX JOMOJHUTEIIbHBIX IPU3HAKAX:

*  3aMOJIHEHHBIN Pa3phIB SBISETCS 0COOSHHO MUPOKUM;
* 3aIOJHEHHBIN pa3phIB SBIISETCS Pa3phIBOM MPH MIPOOOE YPOBHS;
*  3aroJIHEHBI /IBa WK OoJiee MOCIeI0BaTeNbHBIX pa3phiBa.

XoTs pa3pbIB 0OBIYHO CUMTAIOT 3aMIOJTHEHHBIM, €CIIH 1IeHa B TEYEHUE TOPTo-
BOW CECCHM JIOCTHIaeT MakcuMyMa (B Ciydae pa3pblBa BHU3 — MUHHUMYMa)
JTHSI, TIPE/IIIIECTBOBABILETO Pa3phIBY, s MPEANOYUTaI0 OOjiee JKECTKOE Orpe-
JenieHue, Tpedyroliee Toro, YToObl PIHOK 3aKpbUICs HIDKE (B clydae pas-
pbIBa BHU3 — BBIILIE) LIEHBI 3aKPbITUS JHS, MPEIIIECTBOBABILIETO Pa3phIBY.
Xo0Tsl JaHHOE OTpeIEIeHUE MTPUBOIUT K HEOOJIBIION 3aIep>KKE B MOTYyUEHUH
CUTHajla 0 mpoJaxe (B ciydae pa3pbiBa BHU3 — MOKYIKH), OHO TIOMOTaeT
n30€XKaTh MHOTUX IPEXKIEBPEMEHHBIX CUTHAIOB K 3aKPBITUIO TIO3UIHUH, T1EP-
BOHAYaJbHO OTKPBITOW B HAIPaBJICHUH POOOS.

Ha puc. 11.10 pa3psiB npu mpoboe ypoBHsI OKa3bIBA€TCS 3alIOJTHEHHBIM
NPUMEPHO Yepe3 Heaemo. HTepecHo, 4To pa3phiB 3aM0JHEH B LIMPOKOIUA-
Na30HHBIN JIEHb, KOTOPBIN CaM SIBIISIETCS CUTHAJIOM O TOM, YTO, BO3MOJKHO,
MPOU30ILIEI Pa3BOPOT BHU3. DTH MOJIENH SIBUIMCH MPEIBECTHUKAMU IPOJOI-
JKUTENBHOIO CHIDKCHHS IIeH (PhioyepcoB Ha caxap. Ha puc. 11.11 pa3psis
HaBepX, KOTOPBIM MPOU30LIEI 3a ACHb 10 MaKCHMaJIbHOIO YPOBHS LIEH Ha
«OBIYBeM» PHIHKE, OBUT 3aIIOJIHEH Yepes JBa JHS, CTaB OYeHb PAHHUM CHUTHa-
JIOM KpYyITHOTO pa3Bopora TeHaeHiuu. Ha puc. 11.12 pa3pbeiB npu mpoboe
YpOBHSI 00pa30BajIiCsi TOYHO B JIEHb MAaKCHMyMa IOYTH BEPTHUKAIHHOTO
morbeMa. ITOT pa3phiB OBLT 3aI0JHEH (MCXO/ M3 HaIllero 0ojee CTpororo
OIIpeJIeTIeHsT) TOJBKO Yepe3 JBa JH, SBUBIIMCH CUTHAJIOM PaHHETO TMPeIyTI-
PEKICHUS O PEe3KOM pa3BOpOTE TEHACHIIUMH, KOTOpasi ycrena Obl OTHITPaTh
Ha3a]l 3HAYUTENILHYIO YacTh MPEIbIIYIIETO TOABEMa, MPEXkIe YeM Oblia Obl
pacro3HaHa 0oJiee MPUBBIYHBIMU METOJIAMU OOHAPYKEHHSI TPEHIA.

Ha puc. 11.13 — 11.15 npeacraieHsl TpUMeEPbI 3aII0JTHEHHBIX HUX-
HUX Pa3pbhIBOB B KauecTBE HecpaboTaBmux curHaioB. Ha puc. 11.13 mm-
POKHMIT HIDKHHIA pa3pblB K HOBOMY MHHUMYMY 3aIlOJTHIETCS] BCETO JIUIIb Ye-
pe3 11Ba Hs (Ha CIEAYIOIIMI IeHb MOCie MUHUMYMA) U TTOChLIAET UCKITIOUH-
TEJIbHO paHHUIA CUTHaJ 00 OYeHb KPYHHBIM pa3BopoToM TeHiaeHimu. (Eme
OJIMH CIJTyyail 3aloJHEHUs] HW)KHETO pa3phiBa MPOU3OILE] MEHEE YeM Yepes3
Tpu Mecsina.) Ha puc. 11.14 nenp, 3anoaHsIONIMA pa3pbiB, caM SBJISIETCS HIH-
POKOJIMANa30HHbIM JTHEM, YTO, TIO CYTH, JJa€T CUJIbHBIM JBOWHOW CHTHAl B
OJIHY U Ty K€ TOProByI0 ceccuto. Kak MOXHO BUETH, 32 3TUM O0BEIUHEH-
HBIM CUTHAJIOM TOTYAC MOCIEI0BAT KPYTOU MOABEM LIEH.

Ha puc. 11.15 npuBeaeHn npumep 3amnojHEHUS IBYX IMOCIEI0Ba-
TEJIbHBIX HUKHHUX pa3pblBOB. OOpaTuTe BHUMAHHE, YTO XOTS MOBE-
JIEHHE [I€H BEPHO CHTHAJIM3UPOBAIO O (GOPMUPOBAHHM KPYITHOH Bma-
JVHBI, OJHAKO IOCJI€ 3allOJHEHUS Pa3pbIBOB IIEHBI €I1€ HEKOTOPOE
BpeMs Majalu, U TOJbKO 3aTEM HayaJICsd UX YCTOUYHUBBIN POCT.



Pucynok 11.10. 3ATIOJTHEHHBIN
BEPXHMI PA3PBIB: CAXAP, MAPT 1991

L] T
Paspsia npu npoboe | l l |

15.0 [ YpOBHA Hapep LMpOKOAHANAaIoHHLIR JEHE

3JANONHAST BEPXHUH DaIpbIB
14.5

- P f"psﬁ

1u|ffm h

13.0 ﬂ
125

—_—

"

11.5

11.0

)
e
e g

10.5 I ﬁ"' HJ

1:: | Fl #ﬂ i

FRO Mar Apr Moy Jum Jul Aug Sep Cret Maow Dec



Pucynok 11.11. 3SAIIOJTHEHHBIM
BEPXHMM PA3PBIB: CAXAP, OKTSBEPb 1993
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Pucynok 11.12. 3BAITIOJTHEHHBIN
BEPXHUM PA3PBIB: MYKA, TEKABPbH 1993
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Pucynoxk 11.13. 3AIIOJTHEHHBIE
HUKXHUE PA3PBIBbI: HE®Tb, ABI'YCT 1992

E
- |y
il |
220 i
216 — —‘&t’, -‘[ |

21.2 TPI'I t

x| r.'s"'ﬁ o AN

20.4 - -

&
Pazpwa |
aanonHeH
200

g
08— l'h ﬁ” it

18.2

| iy
188 ' f
Paspuis —= |\ 'ﬂ I
18.4 l Faipeie
3anocnHeH
AP PPN VIR N PRI RPRREPEN PIPUN PP RSP IPIPRN FUPaan

AR Sap Qe Meawy Dac 152 Fab Mar Apr May



Pucynok 11.14. 3ATTIOJTHEHHBIN
HUKHHUM PA3PBIB: CAXAP, HIOJIb 1991
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Pucynoxk 11.15. 3AIIOJIHEHHBIE

HUWXHUE PA3PBIBbI: XJIOIIOK, MAPT 1995
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TJIABA 11. CAMOE BAXKHOE I[TPABWIO TPAOUUECKOIO AHAJIBA 215

CrnenoBaTenbHO, AaXke MOCIE BEPHOTO CUTrHaka, MOJAHHOI'O PBIHKOM
NpU 3al0JIHEHUH Pa3pbiBa, MOXKET UMETh MECTO BpPEMEHHas KOppEeK-
U LIeH, IPeXJe YeM UX OXKHUJaeMOe JBUKEHUE MaTepUaH3yeTcs.
B ciyyasix HUKHUX pa3pblBOB, CUTHAJI K POCTY LI€H, MOJAaHHBIA MpHU
3aMOJHEHUH pPa3pbiBa, MOXKET PacCMaTPUBATHCS KaK JEeHCTBYIOIINI
70 TeX MOop, MOKa IeHbl HEe 3aKpOIOTCS HUXE pa3pbiBa MO0 caMoOro
HU3KOTO pa3pbiBa, €ClIM UX HECKOJbKO. (AHaJOTHMYHBIM 00pa3om, mpu
BEPXHUX pa3pblBax CUTHAJ 3aMOJHEHHOTO Pa3pbhliBa MOXET paccMmar-
pUBATHCS KaK JEHCTBYIOMIMHA O TeX MOp, MOKa I[EHBl HE 3aKPOIOTCS
BbIIIE pa3pbIBa JUOO BHIIIE HAMBBICIIETO pa3pbiBa, €CIU UX HECKOIb-
KO.)

BO3BPAT HA MAKCUMYM WJIN MUHUMYM HIUITA

B 11, 6 ObII0 TIOPOOHO paccKa3aHo O TOM, YTO IMUIIBI YaCTO CITyYarOTCs B
MOMEHTHI BaKHBIX Pa3BOpPOTOB IieH. CienoBaTebHO, BO3BPAT IIEH K IKCT-
peMyMy TpEAbIIYIIEro NI CBUIETEIbCTBYET O TOM, YTO CUTHAI K Pa3BO-
POTY, BBI3BAaHHBIN MOSIBIICHUEM IIMIA Ha TpaduKe IeHbl, He cpaboTan. Yem
AKCTpeMasIbHee UM (dyeM OoJIble BeTMYMHA, Ha KOTOPYI0 MaKCUMYyM IIUTIa
MPEBBIMIAET MAKCUMYMBbI TIPEABIIYIIUX U MOCIEAYIOINX JTHEH TUO0 MUHHU-
MyM TIIMTA MaJaeT HIDKE MUHIUMYMOB MPEIBLIYINX M MOCIEAYIOIMUX JTHEH),
TeM OoJiee 3HAUMMBIM SIBJISIETCS POOOIA €ro ypoBHs. 3HaYEHHE MOI00HOTO
HecpaboTaBIIET0 CUTHAJA TIOBBINIACTCS U B TOM Clydae, €CJId ¢ MOMEHTa
MOSABJICHUS LIMIA MPOILIO MO KpalHeW Mepe HECKOJIbKO HeNelb, a eIle
JIydIlIe MECSILIEB.

Ha puc. 11.16 Bo3BpaIieHre KOTUPOBOK HA MaKCHMYM HIOJBCKOTO IITUIIA
YeThIpe MECsIa CIYCTS TPHUBEIIO K CYIIECTBEHHOMY MPOIOJDKCHUIO POCTA.
Ha puc. 11.17 npoOoii MakcuMyMa HIOJIBCKOTO IIHIIA BBEPX CIYCTS MOYTH
CeMb MECSIIeB TaK)Ke 3aBEpPIIMJICS CHJIIBHOW BOJHOW pocTa meH. Ha
puc. 11.18 npeacrapieH npuMep npodoss MUHUMYMa KA, HAIIPaBACHHOIO
BHU3, BCJIC/T 32 KOTOPBIM IIeHBI pe3ko ynanu. Puc. 11.19 cogepxur npumepsl
mpo0oeB KaK KPYIMHOTO IINTIA BBEPX, TAK M KPYITHOTO IIHIIA BHU3. B KaxmoM
Cly4ae PBHIHOK JIEMOHCTPHPOBAT BIIOCIEJCTBHH YBEPEHHOE IPOIODKEHHE
TCHJICHITHH.

Ha puc. 11.20 mpo6oii HIOIBCKOro IIKIa BBEpX YyTh 00jIee Mecsiia CIIy-
CTs TIPUBEJ K MIPOTHO3UPYEMOMY JajbHEHmeMy moabemMy. OHAKO 3aMeThTe,
9T0 TPOOOH OKTAOPHCKOTO IIMIA BHHU3 Yepe3 HECKOIBKO MECAIEB MOCIE
ATOTO OKa3aJcsi 0OMaHYMBBIM — TaK CKa3aTh, JIOKHBIA CUTHAI O Hecpabo-
TaBIIEM CUTHaNE. B 1enom, 3akpbITHe 3a mpenenaMu MpOTUBOTIOIOKHOTO
KOHIIA IIWTa MOKHO CYMTATh OTPUI[AHWUEM TOTO, YTO IIHI He cpabortan. B
JIAHHOM CJTydae PhIHOK 3aKpBUICS BBIIIE JTHEBHOIO MAaKCUMyMa HMDKHETO IIHIIa
gyepe3 YeThIpe JHS TOocIe MPo0os Mua.



Pucynoxk 11.16. MMPOBOM HINIA
BBEPX: COEBOE MACJIO, MAPT 1994
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BBEPX: XJIOIIOK, UIOJIb 1991

Pucynok 11.17. IPOBOM IIHNIIA
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Pucynok 11.18. TIPOBOM IIIUIIA BHU3:
XJIOIIOK, MAPT 1992
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Pucynok 11.19. IPOBOM IINIIA
BBEPX U IIIUIIA BHU3: KODE, MAPT 1995
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Pucynok 11.20. ONPOBEPTHYTBIN
CHUI'HAJI ITPOBOS IITNITA: KAKAO, MAPT 1994
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BO3BPAT K TPAHULIAM
HIUPOKOJIUANIA3ZOHHOI'O JTHS

Kaxk 0pb110 MOKa3aHo B III. 6, ITUPOKOIMANIA30HHBIE THH ¢ OCOOCHHO CHIIBHBIMU
WM CTIa0bIMU 3aKPBITHSAMH, KaK MPaBUIIO, BEAYT K MPOJOKSHHIO TCHACHIUH B
TOM e HanpasiieHuu. Cie1oBaTeNIbHO, €CIIU B TEUEHHE JHS C IIUPOKUM Axarna-
30HOM ILIEHbI AN («IIaAIOLINIDY IEHB), TO 3aKPBITHE OHOTO U3 TTOCICAYIOINX
JHEH BBIIIE MaKCUMYMa IHUPOKOANATIA30HHOTO THSI TOBOPHUT O TOM, UTO CUTHA
K MaJIEHUIO, TIOIAHHBIN 3TUM «IIaJJAl0IIUM» THEM, OKa3aJICs JIOKHBIM. AHAJIOrHY-
HBIM 00pa3oM, 3aKphITHE HIDKE MUHUMYMa «PacTYIIEro» IHPOKOIHAIa30HHOTO
TTHS CBUJIETENBCTBYET O JIOKHOCTH TIOJIyUYE€HHOTO CUTHAJa K POCTY.

Ha puc. 11.21 makcuMyM sIpKO BBIPaKEHHOTO «IIaJAIOIIET0» IIHPOKO-
JTUATIa30HHOTO JHS, MOSIBUBIIEroCs B KOHIIE Mas, ObLI MPOOUT BBEPX MpH-
MEpHO JIB€ HEJEH CITyCTs, YTO NMPUBENO K CUIbHeHmeMy pocty 1ieH. UHTe-
pPEecHO, UTO 3TO MOATBEP KACHHE JIOXKHOI'O CHTHaja CIYYHJIOCh Ha CIENyIo-
I JIeHb MOCTIe «PACTYIEro» JHs C MIMPOKUM TUANa30HOM, SBUBIIHUCH, IO
CyTH, TBOWHBIM CHUTHAJOM IMOTEHI[MAJIBHOTO pa3BopoTa TeHaeHuuHu. Ha
puc. 11.22 MakCUMyMBI IBYX «IaJafOIIUX» THEH ¢ MIMPOKUM JAHAMA30HOM,
00pa30BaBIIMNXCA TI0 COCENICTBY, B MOCIEAYIONIEM ObUIH MPOOUTHI BBEpX. bo-
Jiee TOro, oOpaTuTe BHUMaHHE, YTO MEXKAY STUMH JABYMS MPOOOSMHU BO3HUK
JIeHb C IIHPOKUM JHara3oHOM BBepx. Takoe cinusiHue «OblYbHX» CUTHAJIOB
0Ka3aJIOCh MPOBO3BECTHUKOM 3HAYUTEIILHOI'O pOCTa IIeH.

Ha puc. 11.23 u 11.24 npenctaBieHsl TpuMepbl IPOO0EB «PACTYIIUX»
JTHEH ¢ MHUpoKUM nuama3zoHoM. Puc. 11.23 gemMoHCTpHpYeT 3aKpbITHE O
MUHUMYMOM [IHSI C TIOUCTHHE TUTAHTCKUM IIEHOBBIM JHANa30HOM, 00pa3o-
BaBIIIETOCs 3a JE€Hb J0 pa3BOpOTa TPEH[a, BCIE 3a KOTOPHIM II0CIENI0BAIIO
TPaHINO3HOE MaJIeHUE [IeH. 3aMeThTe, YTO 3aKPHITHIO HIKE MUHUMYyMa IIH-
POKOIMAIIa30HHOTO THS MPEAIIECTBOBAI CHJIbHBIN CUTHAN MOATBEPKIACHUS
«Obrabei» 3amagau. Ha puc. 11.24 3akpeiTe MO HYDKHEH TpaHHIEH IIH-
POKOAMANa3oOHHOIO JHs, 00pa3oBaBUIErocs B Hayaje SHBaps, caMo Mpej-
CTaBIISJIO IIMPOKOAMAINIA30HHBIN JIEHb, KOTOPBINA OKa3ajCcsi paHHUM CHUTHAJIOM
HaJ[BUTABIIIETOCS MOIHOTO CHIDKEHHUS LIEH.

MMPOBOU ®JIAT'A UJIU BBIMIIEJIA
B HAITPABJIEHUU, TPOTUBOITIOJOXKHOM
OXKNJAEMOMY

Kak ormeuainoce B I1. 6, OOBIYHO TTOCIIE MOOCIIN qmara HJIK BbIMIICIIA IIPOUC-
XOOUT ABUKCHHC IICH B TOM JKC HAIlIpaBJICHUHN, B KAKOM OHHU JABUT'AJIUCh 0 00-
pa3oBaHusA MOACIIH. CHGZ{OB&TGJ’IBHO, €CJIN MOACIIb (bnar a WIN BBIMIIC]IA 3aBEp-
macTCsa HpO60€M B HallpaBJICHUU, IPOTUBOIIOJOKHOM MNPCAINICCTBOBABIIEMY
ABUZKCHUIO LICH, TO 3TO XapaKTCPU3YCT JaHHYIO MOJCIIb KaK JIO>KHBIN CUTHAJ.



Pucynok 11.21. IPOBOM «ITAJTAFOIIETO» JTHSI
C IIMPOKHUM JTMATTIA30HOM: COSI, HOSIBPH 1993
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Pucynok 11.22. MIPOBOM MAJAIOIIUX JHEM C
IIUPOKHUM JUAIIAZOHOM: CAXAP, MAPT 1995
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Pucynok 11.23. IPOBOM «PACTYHIEIO» JTHS C
MU POKHUM JIUATIABOHOM: ME/1b, IEKABPb 1992
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Pucynox 11.24. TIPOBOM «PACTYIIETO» JHS C
HINPOKHUM JUAITA3OHOM: EBPOJOJIVIAP, HIOHD 1994
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226 YACTD 1. AHAJIU3 TPADUKOB

Ha puc. 11.25, xak Oynro mpeaHa3HAYeHHOM IS WJLTIOCTPAIMH TI0JI0-
XKEHHUH 1. 6, Mozenu ¢uiara U BeIMIIENa, BOSHUKABIIUE 110 X0y NOHMKATEIb-
HOHM TEHAEHUUH, OOBIYHO 3aBEPIIANNCH JBIKCHUEM LICH BHU3. EAMHCTBEHHBIM
WCKJIIOUYEHHEM, OJHAKO, cTaji (iar, oOpa3oBaBIIUIiCS BCex 3a AJOCTHKCHH-
€M HOBOI0 MMHHUMyMa B Mapte. DToT hiar Obul mpoOuT HaBepX. Takoe 1BU-
KCHHUE 1IEH B HAIpaBJICHUH, IPOTHUBOIOJIOKHOM OXHIIAeMOMY, IpEIBEIIAI0
3HAUUTENbHYI0 Koppekiuio. Ha puc. 11.26 oOparute BHUMaHUE Ha TO, YTO
00a MUHIMYyMa — | alpeNbCcKUi, U OKTIOphCKHI — OBLTH 00pa3oBaHbI (pia-
ramy, IPOOUTHIMH B HAPaBICHUH, IPOTHUBOIIOJIOKHOM OXHIAEMOMY.

Ha puc. 11.27 nokazana kpymHas BnajnHa, oOpa3oBaHHas (iarom, Ko-
TOPBIH OBIT IPOOUT B HATIPABJICHUH, IPOTUBOIIOIOKHOM OxkugaemMomy. OnHa-
KO B JIJaHHOM CJIy4ae 32 CaMUM IPoOOEeM IOCIe0Bal OTKAT, U TOJIBKO HOTOM
HavaJIcsl pe3Kuil pocT 1eH. BeiBoa: npoOoii B HampaBieHNUH, TPOTUBOIIOIOXK-
HOM OXHIAaeMOMY, HE 00s3aTeIbHO JOJDKEH CONPOBOXKAATHCS HEMEATICHHBIM
MPOAOJDKEHNUEM, YTOOBI CITYKUTh JOCTOBEPHBIM MOATBEPKICHUEM HATUUMS JIOXK-
Horo curHaia. Kakoil oTKat KOTUPOBOK JOMYCTHM, NPEXIE YEM THIIOTE3a O
HAJIMYMHM JIOKHOTO curHana Oyzaer omposeprayTra? OarH W3 BO3MOXKHBIX HOA-
XOZIOB COCTOUT B TOM, YTO CHUTHAJI CUMTAETCS JIOKHBIM JI0 TeX 0P, IOKa OANH
13 MOCJIEAYIOUINX TOPrOBBIX JHEH HE 3aKpOETCs 3a MPOTUBOIOJIOKHOM IpaHu-
Lel COOTBETCTBYIOLIEro (iara wiu BeiMienaa. OTKaT KOTUPOBOK B MPHBEICH-
HOM IpUMEpE OCTAHOBUIICS COBCEM PSIIOM C TAKOHW TOUYKOH.

Ha puc. 11.28 — 11.30 mpexacraBieHbl puMepsl po6oeB (hIaros wim
BBIMIIEJIOB, C(HOPMHUPOBABILUXCS ITOCTE MOAbeMa IieH. B kaxxnom ciydae duiar
WM BBIMIET 00pa3oBajics BOIM3M aOCOMIOTHOTO MaKCUMyMa, YTO OOBIYHO SIB-
JsieTcsl OYeHb «OBIMbUMY» MpH3HAKOM. OIHAKO BMECTO TOTO, YTOOBI BECTH K HO-
BBIM BBICOTaM, Ka)kKAasi U3 MOJEJNICH 3aBepIlniach pe3KUM NPoOOeM IIeH BHU3.
Bo Bcex Tpex mpuMmepax JIOXKHbBIE CUTHAIIBI, TOATBEP>KACHHBIE TPOOOEM B Ha-
MPABJICHUH, IPOTUBOIOIOKHOM OXKHUIAEMOMY, SIBUJIMCH HUCKIIOUUTEIBHO CBO-
CBPEMEHHBIMHM MHAMKATOPAaMH KPYIHBIX Pa3BOPOTOB TeHAeHIMH. OOpaTute
BHHMaHUe, 9T0 ecii Ha puc. 11.28 n 11.29 nens! nocne mpobdosi HeMeIJICHHO
Havany manath, To Ha puc. 11.30 pbIHOK cHavajma B3METHYJICS OOpaTHO K
BBIMIIENTY U JIMIIB 3aT€M CTal OmycKaTbcsl. OHAKO 3TOT BCIUIECK HE TOMHSIICS
BBILIE BBIMIIETIA; TIOITOMY, KaK BBITCKAET M3 BBILICYIOMSHYTOIO IpaBuia, yKa-
3aHMS JIOKHOTO CUT'HAJIA IPOIOJDKAIIN CUUTATHCS ACHCTBYIOIIUMH.

MMPOBOM ®JIAT A WJIM BBIMIIEJIA
B ITPOTUBOITIOJIO’KHOM HAITPABJIEHUMU,
CIEAYIOIINH 3A NX HOPMAJIBHBIM INTPOBOEM

B HCEKOTOPLIX ClIydasX 3a (bHaFaMI/I HJIN BBIMIICJIAMHU CICAYIOT HpO6OI/I B OXKH-
AaCMOM HaIpaBJICHUH, HO 34aTEM LCHbI PAa3BOPAUUBAIOTCA U 3aKPBIBAIOTCSA
3a HpOTHBOHOHO)KHOﬁ FpaHI/IHGﬁ MOACIH. Takoe cmenranHoe JABHKCHHEC IICH



Pucynoxk 11.25.

MPOBOM MOJIEJIN ®JIATA B HAIIPABJIEHUM, TIPOTUBOIOJOKHOM OKAJTAEMOMY:
XJOIOK, UI0JIb 1992
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Pucynox 11.26.

MPOBOM MOJIEJIEM ®JIATA B HATIPABJIEHUH, TIPOTUBOIIOJIO)KHOM OXKHJIAEMOMY:
COEBOE MACIJIO, AEKABPbH 1994
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Pucynoxk 11.27.

MMPOBOM MOJIEJIA ®JIATA B HAIIPABJIEHUH, ITIPOTUBOINOJ0KHOM OKUJIAEMOMY, 3A
KOTOPBIM ITOCJIEJOBAJIA KOPPEKIIUSA: XJIOIIOK, MAPT 1994

1 u _—
T4 L
b II -
™
N j
o !
MpoBo#i B Hanpan A
NeHd, NpOTHBD- }
&4 L -
A e NONOXHOM N‘
A P o DM OEEMORY
82 ) ! ' i
i W [H L [l [y
B ] | ) !
" 4 L] v
Dnan +——— UKaT, oCTaHoaNEHHEIA
BEILUE MAHAMYMA dnara
) - i i T 1 '} O T O N T N TN T N 0T N O O 1 I N |
F?3 Mar Apr Moy Jun ' il Aug I Sap . Ot I Mow ' Dec I 194 Fab Mar



Pucynok 11.28.

MPOBOM MOJIEJI ®JIATA B HAIIPABJIEHUH, TPOTUBOIOJOKHOM OKAJTAEMOMY:
KAKAO, MAPT 1992
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Pucynox 11.29.

MMPOBOM MOJIEJIA ®JIATA B HATIPABJIEHUH, ITIPOTUBOINOJI0KHOM OKUJIAEMOMY:
®YHT CTEPJIMHI'OB, HEIIPEPBIBHBIE ®bIOYEPCHI
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Pucynoxk 11.30.

IMPOBOM MOJIEJIM BBIMIIEJIA B HAITPABJIEHUH, ITPOTUBOIOJI0KHOM OKAJAEMOMY:
XJOIOK, MAPT 1993
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SBIISICTCS €1II€ OHUM MIPUMEPOM JIOKHOTO CHTHaJIa, TIOCKOJIBKY 3a MPOTHO-
3UpyEeMbIM MTpoOoeM (priara wiiM BBIMIIENA CIEAYET Pa3BOPOT IIEH, a HE UX
JIBIDKEHUE B TOM K¢ HarpaBieHuu. OOpaTtuTe BHUMaHUE HA TO, YTO IS
MOJATBEPKICHUS HecpabOTaBIIIEro CUTHANA TPeOyeTcs 3aKphITHE 3a MPOTH-
BOTIOJIO’KHOM TPaHMIIeH MOJIENH, @ HE TTPOCTO BHYTPHIHEBHOM MPOKOJT 3TO-
ro ypoBHs. JT0 OoJjiee CTPOroe yciaoBHUE MPUBOJUT K UyTh MEHEE CBOEB-
PEMEHHOMY, HO 3HAUMTENILHO 00JIee HAJCKHOMY BBISIBIICHUIO JIOKHOTO CHUT-
HaJa.

Ha puc. 11.31 mozens aara, chopMUpOBaBIIasCs Y BEPIIUHbBI YEThI-
peEXMeCSYHOro pocTa IieH, Oblia, KaKk M OKUAAN0Ch, TpoduTa HaBepx. Of-
HAKO BMECTO JIEMOHCTPAIUH JATLHEHUIIIEr0 YCTOMYMBOTO TIOBBIIICHHS! 1IEHBI
IITA BBEPX TOJIBKO JBA JHS U B MOCIEIYIOIINE JIBE HEJETNU OTCTYIHIHN MO
HIDKHIOIO TPaHMITy MoJieNd. Takoe MBYKEHHE IeH KBATU(MHUIIMPOBAIIO MPE/I-
IIECTBYIOIIMI BepXHHI mpoOoi (iara Kak HecpaOOTaBIIMKA CUTHA.
Puc. 11.31 MOeT IMoKa3aThCsA 3HAKOMBIM. DTO TOT K¢ rpauk, KOTOPHIH
ObLI MOKa3aH paHee B JAHHOHM riiaBe Kak puc. 11.11, wmirocTpupyromui
JIpyroii HecpaOOTaBIINK CHTHAJ (3aIIOJTHEHHBIN Pa3phbIB), MPOU3OIICAIINIA
MOYTH B TO e Bpems. TakuM oOpa3oM, UK IieH Ha caxap B Maec 1993 r.
ObLT (PAaKTHYECKH OTMEUEH IBYMS HeCpaOOTaBIIMMK CUTHAJIAMH.

Puc. 11.32 sgBnsercs emie OJHONW HIIIIOCTPAIMEH JOKHOrO IPo0os
¢nara. Ha atom rpaduke daar, chopMupoBaBIIUIiCS TOCIIE OTPOMHOTO
TPEXMECSIYHOTO POCTA IIEH, TaKKe ObUT MPOOUT HaBEepX, MOCIIE YEro ICHbBI
OIYCTHJIUCH IO/ HIKHIOIO TPAHUILy MOJENU. 3aMEThTe, YTO B ATOM MpHU-
Mepe 3a MepBOHAYAIBHBIM OTKATOM IIeH 1oj ¢uiar, ociIe0Ball enle 0IuH
cka4yok HaBepx. [lepBbIit mpoOOI MO/ HIKHIOK TPAHMITY MOJICIH He OBLI,
OJIHAaKO, KBAIM(UIIMPOBAH KaK MOATBEPKACHHE HeCpabOTaBIIEeTro CHUTHa-
J1a, TTIOCKOJIbKY PBIHOK HE 3aKpbUICS 0] (hJIaroM — 3TO MPOM30IILIO0 HEJle-
JIei o3Ke.

Puc. 11.33 mwimoctpupyer HecpaboTaBIIMi MPOOO BeIMIIENA, KOTOPBIi
UMeJT MECTO TOCJIe MPOJOJHKUTENILHOIO CHIXKEHHSI LIEH. DTOT Mpo0oii nmpu-
BEJT JIMIIb K HE3HAYUTEIIFHOMY JIATbHEHITIEMY TTOHW)KEHUIO, M BCKOPE PHIHOK
OTISITh TIOJHSJICS HAJ BEPIIMHON BBIMITENA, TMOJATBEPIUB HAIMYHE HECpado-
TaBIIIETO CUTHAJIA W TIpe/IBeNasi KpynHbld noaseM. Ha puc. 11.34 npencras-
JICHBI JIBe MoJienu (bara, KOTOpbie COPMHUPOBATIMCH ITOCIIE CHIYKCHHS 1ICH
U TIPOJICMOHCTPUPOBAIIN TIEPBOHAYAIBHBIC TIPOOOU B TIPOTHO3UPYEMOM Ha-
NIPaBJICHUH W HE3aMeTUTEIbHBIC 00paTHBIC B3JICTHI IIEH HaJl MOICISMHU.
[lepBoe Takoe coOBITHE O3HAMEHOBAJIO KPYITHYIO BII/IMHY, @ BTOPOE — BaXK-
HBIIl OTHOCHUTEIbHBIN MUHUMYM. Puc. 11.35 sBisercs eme ogHuM IIpUMe-
pOM, T KOPPEKIUs 3a BEpIIMHY (iara mocje nepBoHaAYaIbHOTO Ipo0ost
€ro HIKHEH TPaHUIlbl TIOATBEP/HIIA OTHOCUTEIBHBI MUHUMYM, 32 KOTOPHIM
MoCJIeIoBall KPYIHBIA pocT 1ieH. OOpaTuTe BHUMaHWE Ha TO, YTO HA JIaH-
HOM TpaHKe €CTh TaKKe IpHUMeEp APYroro JOXKHOTO CUTHaja — Mpo0os
¢mara B HampaBIIEHWH, MTPOTHUBOIOJIOKHOM OXKHIaeMOMY. DTO COOBITHE
MTPOM30IILIO HA MAKCUMYME PBIHKA.
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MPOBOW ®JIAT A B ITIPOTUBOIIOJIOKHOM HAIIPABJIEHUM,
CIEAYIOIUU 3A HOPMAJIBHBIM ITPOBOEM: CAXAP, OKTABPD 1993
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CJEAYIOUUI 3A HOPMAJIbHBIM ITIPOBOEM: KO®E, UIOJIb 1993
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MMPOBOM BLIMIIEJIA B TIPOTUBOIOJI0KHOM HATIPABJIEHUH,
CIEAYIOINUU 3A HOPMAJIBHBIM ITPOBOEM: KO®E. TEKABPH 1992
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INPOBOU ®JIAT'OB B ITIPOTUBOIIOJIOKHOM HAIIPABJIEHUH, CJIEAYIOIIUE 3A
HOPMAJIBHBIMH NPOBOAMMU: KOHUHEHTPAT AITIEJIbCUHOBOI'O COKA, UIOJIb 1993
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Pucynox 11.35.

MMPOBOM ®JIATA B ITPOTUBOIIOJIOKHOM HAIIPABJIEHUH,
CJIEAYIOIWH 3A HOPMAJIBHBIM ITPOBOEM: MA3VT, AITPEJIb 1992
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IMPOBOM MOJEJIEA PABBOPOTA TPEHJIA

[po6oii Moneneit, KOTopble 00BIYHO aCCOIMUPYIOTCS C KPYITHBIMH BEPIIHAMHI
Y BIIAJIMHAMH, SIBJISETCS €IE OJJHUM BayKHBIM BHUIOM HEeCpPaOOTABILIETO CUTHAJIA.
Hanpumep, na puc. 11.36 nokazana aBoifHasi BepIirHa, 0Opa3oBaBLIasCs Ha
pbIHKE (hbrOUepcOB Ha Kode ¢ nmoctaBkor B Mae 1994 r., u mpodoii 310l Moje-
JIM IPUOTM3UTENBLHO CeMb MecstieB crycTsl. Puc. 11.37, n3o0pakaromuii Hiob-
CKHI1 KOHTPAKT TOT'O K€ rojia, AEMOHCTPHPYET TPaHINO3HBIN MObEM, KOTOPBI
TIOCIICIOBAJT 32 ATUM TIPpoOoeM. XOTsI Ha TAHHOM rpaduKe JBOMHAs BEPIIUHA B
Hrose-ceHTsaope 1993 r. BeIILOMT He Oojee YyeM (IyKTyauuel LieH B IPOLOI-
JKUTEJILHOM M Y3KOM TOPrOBOM JuariazoHe, puc. 11.36 mposicHsieT, 9To Ha TO
BpeMs1 KOH(HTYpaIs BCE JKe TPEICTaBIIsIa COOOM JIBOMHYO BepivHy. 1 Tomb-
KO HEHCTOBEIM pa3Max IOCICAYIONIETo B3JIeTa IicH B Mae-mroiie 1994 r. coenan
YX TIpEIBIIYIIHIE KOJIEOaHHST TIOXOKUMH Ha OTPE30K Y3KOr0 TOPrOBOr0 JAMAras3o-
Ha. Ha puc. 11.38 noka3zan rmpuMep nipo0ost ABOMHOrO JHA Ha rpadrKe Helpe-
PBIBHBIX (PBIOYEPCOB HA KAHAJCKHMI JOJIIap — HecpaOOTaBIIUKM CHUTHAJ, KOTO-
PBIii HEMEUTCHHO TTOBJICK 33 COOOM pe3K0e CHIKCHHE IICH.

[Ipobon NBOMHBIX BEPIIMH M JIBOMHBIX BHAIWH IOJAIOT XOPOIINE CHI-
HAJIBI, HO BCTPEYAIOTCA CPABHUTEIBHO PeNKO. JIOXKHbBIE CUTHAIIBI MOJIENN «TO-
JIOBA W TICYM» SIBIITIOTCS O0Jiee paclpoOCTPaHEHHBIMU 1 4acToO CIIy)KaT Tpe-
BOCXO/IHBIMH TOPTOBBIMU MHJHMKaTOpamMu. Kak yOequTsCst B TOM, 4TO MOJAEIb
«TOJIOBA U TUIeUM» He cpabortana? B xauecTBe KpUTEpHsl 311€Ch MOKHO TIPe/I-
JIOKUTH TIOABEM IIEH BBIIIE MAaKCUMyMa TOCIIEIHETO «Iuieyay (I repeBep-
HYTBIX «TOJIOBBI C IIEYaMI» — TaJICHUE 1IeH HIKE MHUHUMYMa TIOCTIEIHErO
mieva). Tak, Ha prc. 11.39 mobeM KOTHPOBOK HaJ HIOJIBCKAM «TUICYOM» OBLIT
MTOJITBEPIKACHUEM TOTO, YTO MOJIEIh «TOJIOBA U IICUW» He cpaboTaia (naja
JIOXKHBINA curHai). B ganHOM cityyae 3a MOATBEP:KJICHUEM JIOKHOT'O CHTHAjIa
TOTYaC CJleQyeT pe3Koe MoBbIeHHe LeH. OHaKO HepeaKo BCiel 3a Mpo-
0oeM «uIe4ay IIeHbl CHayajda BHOBb HEMHOI'O MaJaloT, Jake €ClId B KOHEY-
HOM CUETe MPOMCXOANT 3HAYUTEIBHBIN TIOIbeM (CM., K ipumMepy, puc. 11.40
u 11.41). Ha puc. 11.42 noka3an HecpaOOTaBIIMI CUTHAJ CJIOXKHOU MOjie-
JM «rosoBa U tieun». (ClioyHasi MOJIEIb «T0JI0Ba U IJIEY» UMEET J1Ba U 0o-
JIee «IUIe4a» ¢ 00EUX CTOPOH «TOJIOBBIY.)

Puc. 11.43 — 11.45 nemoHCTpHpYIOT pUMeEphl HecpaOoTaBLIel nepe-
BEPHYTON MOJIENN «T0JI0Ba W TUICUM». 3/IECh B KAYECTBE KPUTEPHSI HATUUHS
JIO)KHOTO CHTHAJIA MCIIOJB3YeTCs TPOOOH IIeH HIKEe MHHUMYyMa TOCIICTHETO
«ieya». 3aMeThTe, 9YTO BO BCEX TpEX MpUMeEpax MOCIe MOATBEPKICHHS Ha-
JIMYMst JIOKHOTO CHTHAJIA 1IEHBI CHavasa MOHSIINCH U TOJILKO TIOTOM KpPYTO Ha-
npaBuiKch BHU3. Kak cienyeTr u3 mpuBEACHHBIX SIU30/I0B, TPEHIEpy 4acTo
OBIBaeT BBITOIHO TTOJIOXK/IATh KOPPEKITHIO, TIPEIKIE Ye€M OTKPBIBATH TTO3UIIHIO,
0a3MPYIOIIYIOCS Ha TTOATBEPIKICHUH JIOKHOW MOJIEN «ToJioBa U Tuieum». OT-
pUIaTebHAs CTOPOHA TIOI00HON CTPAaTETHH COCTOMT B TOM, YTO B pE3yJIbTa-
Te Oy/yT YIyIIEHBI OYeHb BBITOIHBIE CACTKH B CIydasX, KOTrJa KOPPEKIUS OT-
cyrctBoBana (cm. puc. 11.39 u 11.42) mubo Ob1a KpaitHe HE3HAYUTEITLHOM.



¥ 34 4 B B R B B

£ 2 8 3 ¥

Pucynok 11.36. IPOBOM
JIBOMHOWM BEPIIVHBI: KODE, MAM 1994
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Pucynoxk 11.37. IPOBOM
JBOMHOM BEPIINHBI: KO®E, HIOJIb 1994
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Pucynox 11.38. IPOBOM JBOMHOI'O JIHA:
KAHAJICKHUM JTOJIAP, HEITPEPBIBHBIE ®bIOUYEPCHI
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Pucynok 11.39. HECPABOTABIIAS MOJEJIb
«'OJIOBA U IIVIEYN»: XJIOHOK, MAPT 1995
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Pucynok 11.40. HECPABOTABIIIASA MOJEJIb «I'OJIOBA
U IJIEYM»: KASHAUEMCKHWE OBJIMT ALIMU, UFOHb 1993

113
112
111 l Iy
110 ‘
109 1
108 ——
107 NopTeepsaeHue A

HecpaGoTaBLwen “1
108 MOARNA ErON0RE W ¥

Monents «ronoea ¥ NNedMs | rnesus
106 |- - - - f
L j
104 — — 1 !
— | 1
thit Ak | w1 |leHklI CHAYANA BHOBS
102 T ] — ONYCTHNMOL HMEE MHAHAA —t—
rF" r ’_L A NpoHoR M TONBED NOTOM
101 " 1 CTanM pacts
100 I TMuHKA :
J L
) t ¥ +
ToOTEEpAEHWE MOLENW

a8 M eFOACRA W NNEWAS

92 ' Aug | Sep | Okt [ Dee 93 Fab ar Apt May Jun



Pucynoxk 11.41.

HECPABOTABIIASI MOJEJIb «I"'OJIOBA U IVIEYM»:
®YHT CTEPJIMHI'OB, HEIIPEPBIBHBIE ®bIOYEPCHI
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Pucynok 11.42. HECPABOTABIIAS CJIOKHASA
MOJEJIb «I'OJIOBA U INVIEYN»: COEBOE MACJIO, U1OJIb 1993
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Pucynok 11.43. HECPABOTABIIASA IIEPEBEPHYTAS
MOJEJIb «I'OJIOBA U IVIEYMW»: COEBOE MACJIO, U1OJIb 1991
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Pucynok 11.44. HECPABOTABIIAS IEPEBEPHYTAS
MOJEJIb «I'OJIOBA U IVIEYN»: EBPOJOJIJIAP, TIOHB 1995
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Pucynoxk 11.45.

HECPABOTABHIAS TIEPEBEPHYTASI MOAEJIb «I"OJIOBA U IVIEYN»:
KAHAJACKHWMU JOJIVIAP, HEIIPEPBIBHBIE ®bIOYEPCHI
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Pucynox 11.46.

MPOBOH KPYIJIOM BEPLIMHBI:
KAHAJICKHMI JIOJUIAP, HEITIPEPBIBHBIE ®bIOUYEPCHI

B0 }iLi
.- ¥ ] ¥ I i
80 —+ pa
KOHTYD MOgent
ELE EDYITION DEpUHHG W!I \
|
s
+ Mogens npofuta i
"o
0.8

g g2
L™
-1

TTE T

HP0 Crac 521 Fak bar Apr My Jun Ml Aug Sap (=] 5] Mow Dec

MNPOBOM KPYTJIOM BEPLHIUHBI (BIIAJIUHbBI)

Kak ormeuanocs B 111. 6, 3aKpyTJeHHbIE MOJIEIH MOJIAI0T OYCHb HA/ICKHBIC
TOPrOBEIC CHUTHANBL. B 3TOM CMEICITe Tpo0OH 3aKpyTIICHHOH IICHOBOM MoJIe-
JIX MOKET CUMTAThCS €€ MOJITBEPKIACHUEM TOTO, YTO OHA IMOajia JIOXKHBIMN
curHai. Tak, Ha puc. 11.46 npo0Ooii 3aKpyTIICHHOHN JIMHUH, KOTOpas orpa-
HUYMBAJIA CBEPXY MOJIEIb KPYIJION BEPIINHBIL, SIBUICS CUTHAIOM K POCTY LIEH.

HAIEXHOCTDb HECPABOTABIINX
CHUI'HAJIOB B BYIYIIIEM

CymectByeT 00paTHasi 3aBUCHMOCTD MEK/Ty TTOMYIIIPHOCTBIO HHIMKATOpa 1
ero 3¢ dexruBHOCTHIO. Hampumep, mo Hagana 1980-x rogoB, Korjaa TeXHU-
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YECKWH aHaJW3 HMCIIOJIb30BAJICSI HEMHOTUMHU OMPIKEBBIMH UTPOKaMHU, rpadu-
YyecKue MpoOou (IBMKEHHE IIEH BHIIIE WM HIDKE TPAHUI] MPEAIIECTBYIOIIETO
TOPrOBOTO JWana3oHa), Kak MpaBmio, paboTaay CpaBHUTEIHHO XOPOIIO,
nogaBasi MHOT'O MPEBOCXOJAHBIX CUTHAJIOB IIPU HCGOJIBHIOM KOJIMYECTBE JIOXK-
HBIX. Mou Ha6JIIOIIeHI/I$I CBUACTECILCTBYIOT O TOM, 4YTO, IO MEPE TOTO KaK
TeXHUYECKUH aHaJIM3 CTaHOBUJICS Bce OoJiee pacpoCTpaHEHHBIM, a Mpo-
00N — ITUPOKO UCIIONIE3yEeMBbIM HHCTPYMEHTOM, 3()(EKTHBHOCTH JaHHOH MO-
JIeJIA 3aMeTHO CHIKanack. MakTHUECKH, ceifuac Aeo 0OCTOUT TakKuM o0pa-
30M, YTO Pa3BOPOTHI IIEH BCIIE] 3a MPOOOSIMH, CKOpPEe, SIBJISFOTCS MTPABUIIOM,
YeM UCKJTFOUCHHUEM.

Kak roBopuiiock BhbIIIE, I CYMTAIO JIOKHBIC CUTHAIIBI 3HAYUTEIHLHO O0Jiee
HAJICKHBIMH 110 CPAaBHEHHUIO C OOBIYHBIMH TpaUIeCKUMHU MOJEIIMU. XOTS
KOHIICTIIMS HeCpabOTaBIINX CUTHAJIOB OTHIOAb HE HOBA — B MOCH COOCTBEH-
Hol kHUTE «[loMHBIH Kypc (DBIOUEPCHBIX PHLIHKOBY», HamucaHHOW B 1984 r.,
€CTh IJIaBa Ha 3Ty TeMy, — MHE He U3BECTHO, YTOOBI €€ TJe-TO aKTUBHO IPH-
MeHsi. OJTHaKO eCH WCIOJIb30BaHWE HeCpabOTaBIIMX CUTHAIOB MONYYHT
3HAYUTEIHHOE PACIIPOCTPAHEHUE, TO B JOJITOCPOYHOM IUTAHE 3TO HEOIArom-
PHUSATHO OTPA3HUTCS HAa MX HAJIEKHOCTH.

W nocnennee: He0OXOAUMO MOMYEPKHYTh, YTO B JJAHHOH TJIaBe KOHIIET-
[IUsI HeCpaOOTAaBIINX CUTHAJIOB MPEJCTaBIeHa B KOHTEKCTE OOIIETIPUHATOTO
rpauuecKoro aHajguW3a B €ro HBIHEIHeM BHAe. B Oyaymem (0coOeHHO
OTHaJeHHOM OYAyIIeM) TOIYJSIPHBIE METOIBI TPadUICCKOTO aHAIN3a MOTYT
CHJIBHO M3MEHHUTHCS. TeM He MeHee, BKyIe cO OOBIYHBIM 3PaBbIM CMBICIIOM
KOHIIeTIIHS HecpaboTaBIIMX CHTHAJIOB MOYKET aJalTHPOBATHCS K HOBBIM PHI-
HOYHBIM peanusM. HBIMU clioBamMu, eciii Hekas rpadudeckas MOJIeNb cTa-
HET TIOITYJIAPHBIM TEXHWYECKUM CHUTHAJIOM B OyIylieMm, HecpaOaThIBaHHE MO-
JIeNT MOKET paccMaTpUBaThes Kak Ooliee 3HAYMMOE COOBITHE, HEXKEIIN caMa
Mozenb. B aToM Gosee o0IieM cMbIciie KOHIEMNIUS HecpaOOTaBIINX CHUTHa-
JIOB MOKET 0Ka3aThCsl BEUHOM.

3AK/IIOYEHHUE

Haunnaromuit Tpeiiziep NpourHOpUpyeT HecpaboTaBIIMM CUTHAJ, oOpeKkas
CBOIO TO3MIIMIO HAa KPYMHBIN YOBITOK M HaAesICh IIPU 3TOM Ha ycrex. boiee
OTIBITHBIN TpEHep, TOCTUTIITNI BaXKHOCTh OJIaropa3yMHOI0 YIIpaBIeHUS JIe-
HEXHBIMH CPEICTBAMHU, OBICTPO JTUKBHAUPYET MO3UIINIO, KaK TOIHKO CTaHET
OUYEBUIHO, YTO OH CJieNall IIOXYyIo cTaBKy. OHAKO MO-HACTOAIIEMY HCKYyC-
HEIH Tpelzep cyMmeeT caenaTh pa3BopoT Ha 180 rpaaycoB U mepeBEepHYTh
CBOIO YOBITOUHYIO MO3MIINIO, €CIIM TOBEJEHNE PBIHKA YKa3bIBae€T Ha HEOO-
XOJUMOCTh MOIOOHBIX neicTBuil. HBIMU cli0BaMu, TpeOyeTcs y)KecTKasl JHC-
[UIUTMHA, YTOOBI M3BJICUb BHITOAY U3 HECpPabOTaBIIMX CUTHAJIOB, HO TaKas
THOKOCTB SIBJISICTCS KU3HEHHO HEO0OXO0IUMOMN i 3(PPEKTUBHOTO HCIIOJIB30-
BaHUs rpaduuecKoro aHajan3a B OUPKEBON TOPTOBIIE.



12 T'padpuku OamkanmIux
(GBIYEPCHBIX KOHTPAKTOB
U HenmpepbIBHBIX
(pbr0YepCcoB:
COCIMHEHUE HCTOPHUYECKHX
TAHHBIX M0 OTACJbHBIM
(GbIYEPCHBIM KOHTPAKTAM
JISl IOCTPOCHUA
T0JITOCPOYHBIX I'PaUKOB

HEOBXOIAUMOCTDb COEJMHEHUA
I'PAO®UKOB OTAEJBbHbBIX KOHTPAKTOB

MHorue u3 Mojeneil 1 METOJ0B TEXHUYECKOI'0 aHalu3a, OMMUCAHHBIX
B TUI. 3-6, TpeOyIOT JIOJTOCPOUYHBIX IPA(PHKOB — YaCTO MHOTOJICTHUX. DTO
0COOEHHO OTHOCHTCS K BBISIBIICHHIO (hopManuii pa3BopoTa TPEeHIa, a TakK-
K€ K ONPEIEIICHUIO YPOBHEHN MOAJIEPKKU U COIIPOTUBIICHHUSL.

KpymHoii mpoGiiemoii, ¢ KOTOpo# rpaduuecKknuii aHAIMTHK CTAJTKUBACT-
cs Ha (BIOYEPCHOM PBIHKE, SBJISICTCS TO, YTO OOJBIIMHCTBO (DbIOUEPCHBIX
KOHTPAKTOB UMEIOT CPAaBHUTEIBHO OTPAHUYECHHYIO MPOAOJIKUTEILHOCTD, U
ele Kopoye MepHo/Ibl, KOTrJa 3TH KOHTPAKTHI aKTUBHO TOpryrorcs. [1o MHO-
ruM (GBIOYEPCHBIM KOHTPAKTaM (HampuMep, Ha BaJIFOTY, OMpKEBbIE WHJICK-
ChI) TOPT'OBJISI TIOYTH TIOJIHOCTHIO CKOHIIEHTPUPOBAHA B TEPUO/] OJJHOTO-/IBYX
MecsIIeB 10 UcTeueHus: ux cpoka. Hampumep, Ha puc. 12.1 obpature BHU-
MaHHE Ha TO, YTO UMEETCS BCETO ISATh MECALEB JIMKBUIHBIX KOTUPOBOK JUIS
1n300paXKEHHOTO Ha HeM (DbIOYEPCHOTO KOHTPAKTa MO MIBEUAPCKOMY (ppaH-
Ky, KOTOpbIi B TO BpeMs (KoHel aexadps 1994 r.) ObuT JOMUHHUPYIOIIUM
KOHTPAKTOM Ha PbIHKE ATOH BamoThl. Ha HEKOTOPBIX pBhIHKAX, TaKUX Kak
(bprouepchl HA UHOCTPAaHHbIE OOJUTaIMK, IOYTH BCS TOPTOBIISI CKOHLEHTPU-
poBaHa B OMMKAaNIIMX KOHTPAKTAX (C MUHUMAJIbHBIM CPOKOM JI0 JIaThl MO-
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CTaBKHU), B pe3yJIbTaTe Yero 3HaYUMbIC JaHHbBIE O [IEHaX UMEIOTCS TOJIBKO 3a
OJIMH-TPH MecsIa, Kak MoKa3aHo Ha puc. 12.2 u 12.3, u3obpaxarmux mo
COCTOSIHMIO Ha KOoHel[ 1994 r. KOHTpaKThl Ha 30J10TO00pE3HbIe 0O0IUraIlu
(rocymapcTBeHHBIC OOMTAIK BEMMKOOPUTAHNN) M UTATLSTHCKHE OOUTaITN
¢ noctaBkoi B mapte 1995 r. 3amerbTe, 4TO Ha ATUX TpadUKax JIUKBU-
HbIE JIaHHBIE UMEIOTCS TOJBKO 3a JIBa MECsIa, HECMOTpPS Ha TOT (PaKT, UTO
Npe/ICTaBlICHHbIE KOHTPAKTHI ObUIM B TO BpeMsi HanOoOJiee aKTUBHO TOprye-
MBIMH Ha 3TUX PHIHKAX.

OrpaHu4eHHOCTh UMECIOIICHCS IEHOBOK MH(OPMAIMH 110 MHOTUM (DbIO-
YEepPCHBIM KOHTpPaKTaM — JIaXKe 0 TeM, KOTOpbIE SBJIAIOTCS HamOoJIee aK-
TUBHO TOPTYEMBIMH Ha COOTBETCTBYIOIIMX PBIHKAX, — IO CYTH, JIe/IacT He-
BO3MO>KHBIM TIPUMEHEHHE OOJIBITMHCTBA METOJIOB I'paMIECKOro aHaIu3a K
rpaduKaM OTIEIbHBIX KOHTPAKTOB. J[ake Ha TeX PhIHKAX, I7le UMECTCS JIMK-
BUIHAS MH(OpMAIIKS 110 MHAWBUIYaIbHBIM KOHTPAKTaM 3a Toj u Oojee, yr-
TyOJICHHBIH TEXHUYCCKUI aHAJIM3 BCE PaBHO MPEAIOJIaraeT pacCMOTPEHHE
HEJIEIbHBIX U MECSYHBIX TpauKOB 32 MHOTO JieT. Takum o0pa3om, pume-
HEHHUE rpaUIecKoro aHajin3a HEM30eKHO TpeOyeT COeaUHCHHS rpa(HKoB
MOCIIEZIOBATEIBHBIX (PHIOUEPCHBIX KOHTPAKTOB B eAMHBIN Tpaduk. Ha phia-
Kax ¢ OYCHb OTpaHWYCHHON WH(OpMAIMeH 0 MHINBHIYaTbHBIM KOHTPAK-
TaM MOIOOHBIE CONPSHKEHHBIC TpauKU HEOOXOAUMEI JJI TOTO, YTOOBI ITPO-
BECTH 110001 00Jiee WIN MeHee Cepbe3HbI Tpaduueckuii ananus. Ha apy-
THX PBIHKaX COMpsDKEHHBbIE TpauKu HEOOXOAMMBI ISl aHAIM3a MHOTOJIET-
HUX IrpaduecKuX MOJIeTIeH.

METOIbI HIOCTPOEHUA
I'PA®UKOB COIPAKEHHBIX KOHTPAKTOB

bankaiimmne pprovyepcHbie KOHTPAKTBI

CaMplii pacripoCTpaHEHHBIH CIIOCOO MOCTPOEHUS TPaPUKOB COETMHEHHBIX
KOHTPAKTOB Ha3bIBACTCs TPaUKOM OMKAMIINX (PBIOYEPCHBIX KOHTPAKTOB.
OTOT BUJ| IICHOBBIX CEPUI CTPOUTCS TakK: O€pYT TpapuK WHIUBUIYATBHOTO
KOHTpAKTa J0 €ro UCTEYCHHUs, 3aTeM MPUCOSAUHSIOT IpaduK CIEIYIOIEro
KOHTPAaKTa U T.1I.

XOTst Ha TEePBBIN B3TJISI TAKOHM MOAXOJ MPEACTABIISETCS pa3yMHBIM Me-
TOJIOM TIOCTPOSHHS TPA(PUKOB CONPSDKEHHBIX KOHTPAKTOB, MPOOJIEMa METO-
Jia OJMKANUIIIAX KOHTPAKTOB COCTOMT B TOM, YTO MEXKITy MCTCKAIOIIMM U HO-
BBIM KOHTPAKTOM CYIIIECTBYIOT Pa3pbIBbl — M YacTO BECbMa CYIIECTBEHHBIE.
JlonmycTrM, HampuMeEp, 9TO OKTSIOPHCKHM KOHTPAKT HAa KPYIHBIA pOraTHId
CKOT 3aBepInuicsd Ha ypoBHe 60 IICHTOB, a OYepeIHOM OMVKAMIINK KOH-
TPakT (IeKaOpbCKHIA) 3aKphUICA B 3TOT ACHb M0 63 meHra. Janee mpexuro-
JIOKHM, YTO Ha CIITYIOIINH JeHb JeKAaOPhCKIIA KOHTPAKT MEPEKUIT THEBHOM
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Pucynox 12.3.
HUTAJBbSHCKHUE OBJIUTI'ALIUU, MAPT 1995
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muMuT cHrkeHus (limit-down), ymas ¢ 63 no 61 nenra. I'paduk nen oiu-
KAUIHMX (PBIOYEPCOB TOKAKET CIIEMYIOIINE YPOBHU 3aKPBITHS B 9TH JIBa CO-
cennux mHS: 60 1ientoB, 61 ment. MHbiMu cnoBamu, rpaduk Oirkaimmx
(hBIOYEpPCHBIX KOHTPAKTOB MPOJEMOHCTPHPOBAT OBl POCT Ha | IIEHT B TOT
CaMblii JIeHb, KOT/Ia JUTMHHBIE MO3UIMK (aKTHYECKH UMENTH YOBITOK B pa3-
Mepe JHEBHOIO JIMMHUTA CHUYKEHUS], PaBHBIM 2 LIeHTaM. DTOT IIPUMEP OTHIO/Ib
He HajxyMmaH. [TomoOHBIe HcKakeHHs (a2 HA caMoM Jiesie, U OoJiee apamMaTH-
YECKHE) SBJISIOTCS TIOBOJILHO TUITMYHBIMU MPH CMEHE KOHTPAKTOB Ha rpadu-
Kax OMmKaiimx (prOYepCHBIX KOHTPAKTOB.

WX noaBep>KEHHOCTh UCKAKEHUSM B TOUKAaX CMEHbI KOHTPAKTOB JIETaeT
JKeJaTelIbHbIM UCIIONIb30BaHHE ATbTEPHATUBHBIX METOJIOB COCTUHEHHS TIpa-
(hMKOB 1LIEH OTJETBHBIX KOHTPAKTOB. OMH U3 TaKUX METOJIOB JETAIbHO OIH-
caH B cleyIoleM naparpade.

HenpepbiBHBIE (¢ KOppeKIMeld pa3pbIBOB) IEHOBbIE CEPUU
LleHOBBIE CepuM C TIOMIPABKOW HA pa3pbIBbI, KOTOPHIE MBI 0003HAYAEM Tep-

MHUHOM «HETPEPBIBHBIE (PHIOYEPCHI», MTOTYJAIOT ITyTeM JT00ABJICHUS K HOBHIM
CepHsiM HAKOIUJICHHOW PAa3HOCTH KOTHPOBOK CTAPBHIX U HOBBIX KOHTPAKTOB
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B TOYKaxX CMEHBI KOHTpakToB. [losichum Ha mpumepe. JlomycTum, MbI CTpoO-
UM rpaduK HETPEPHIBHBIX IIEHOBBIX CEPHid 71l MIOHBCKUX U JEeKaOPhCKUX
KOHTPaKTOB Ha 3051070 Ha Oupxke COMEX*. Ecnu otnipaBHO# TOUKOM Tpa-
¢uKa sBISETCS HAYalO KaJeHJApHOIO roja, TO CHavajla ero 3HaueHHs
OyAyT coBmagaTh ¢ KOTUPOBKAMHU MIOHHCKOT'O KOHTPAKTa, UCTEKAIOIIEro B
nanHoM rofay. [Ipenmonosxkum, 4to B JeHb 3aMEHbl KOHTpPaKTa (KOTOpPbIA He
00513aTeNbHO JOJDKEH ObITh TOCJICAHUM THEM TOPTOBJIHM 3TUM KOHTPAKTOM)
UIOHBCKUE (PbrOYEepChl Ha 30J10TO 3aKpbutuch o $400, a nexadbpbckue —
no $412. B atom cityyae Bce MOCHEAYIONIHE [IEHbI, 0a3upyroIHecs Ha Jie-
KaOpbCKOM KOHTpPAaKTe, OyIyT CKOPPEKTHPOBAaHBI B HIKHIOIO CTOPOHY Ha
$12 — pasHuIy MexIy AeKaOpbCKUM U MIOHBCKUM KOHTPAaKTaMH B JICHB
CTBIKOBKHU.

[penamnonoxum, 4To MpH CIEAYIoUIel CMEHe KOHTPAKTOB JIeKaOphCKUI
dbwrouepc Topryercs o $450, a oyepeHONW UIOHBCKHI KOHTPAKT — MO
$464. KotupoBka aexabpbckoro koutpakra B $450 o3HayaeT, 4TO €ro
CKOPPEKTHPOBaHHAS HempepbiBHas 1ieHa cocTaBuT $438 ($438 = $450 -
-12). Takum oOpa3oM, Ha MOMEHT BTOPOW 3aMCHBI KOHTPAKTOB HIOHBCKHE
(bbroYepchl TOPryroTcs Ha $26 BbIllle CKOPPEKTUPOBAHHOW IICHOBOW CEPHUH.
CrnenoBarenpHO, BCE MOCIEAYIOMINE [IEHBl MIOHBCKOTO KOHTpaKTa OymyT
CKOPPEKTHUPOBAHbI B HIDKHIOIO CTOPOHY Ha $26. B manbHeiimem 3Ta mpoiie-
nypa OyeT mpoAoIDKeHa, MPUYEeM IIEHOBAs MOIPaBKa MO KaKI0MY KOHTPAaK-
Ty OyJeT ompenensiThCs KyMYJISTUBHOW CYMMOMW IEHOBBIX KOPPEKIHMNA MpU
JTAHHOW 1 BCEX MPEAbUIYIIMX CMEHAaX KOHTpakToB. [lomyuuBimiics: B pe3yib-
TaTe 1IEHOBOH psi OyneT cBOOOAEH OT MCKaXEHWH, BHI3BAHHBIX pa3HUIICH
KOTHPOBOK CTapbhIX U HOBBIX KOHTPAKTOB B TOYKAX MX CTHIKOBKH.

[Toctpoenune rpadmkoB HEMPEPHIBHBIX (DBIOYEPCOB MATEMATHUECKH JK-
BUBAJICHTHO TOMY, YTO OepeTcs rpaduk Omkaiimx (prouepCHbIX KOHTpaK-
TOB, U3 HETO BBIPE3AIOTCS OTPE3KHU, N300pakarolue KaKIblii WHIMBH/TyaJlb-
HBI KOHTPAKT, U KOHILIBI 3THUX OTPE3KOB CKJIEHUBAIOTCS (IIPU YCIOBUH, YTO
HEMpepbIBHAsI CEpHsl BKIIIOYAET BCE KOHTPAKTHI M UCIIONB3YET TE K€ CTHIKO-
BOYHBIE JIHU, YTO U rpaduK OMmKailimx (pro4epcHBIX KOHTPAKTOB). OObIY-
HO TIOCJICZIHUM ILIaroM SIBJISIETCSI CABUT IIKAJIBI BCETO rpaduka HA CymMMap-
HBII pa3Mep IMOMPABKH, YTO JIENAeTCs sl yI00CTBa MOJIb30BaHus. Takoi
Iar MPUBOJUT TEKYILYIO IIeHy rpaduka HEeMpephIBHBIX (PHIOYEPCOB B COOT-
BETCTBHE C TEKYIIMMH KOTHPOBKAMH TOPIYeMOTO B HACTOSIIEE BPEMs KOH-
TpakTa, He U3MEHss pH 3ToM caM rpaduk. boree moapoOHO mocTpoeHne
rpaMKOB HETIPEPBIBHBIX (BIOYEPCOB paccMaTpuBaeTcs B 1. 19 «Breibop

* Bp10OOp KOMOMHAIMA KOHTPAKTOB SIBJISETCS MPOU3BOJIBHBIM. MOXKHO HCIIOJIB30-
BaTh JIOOYI0 KOMOMHALIMIO aKTHBHO TOPI'YeMbIX MECsLeB Ha JaHHOM pbiHKe. Hampu-
Mep, B ciaydae 3os0ta Ha COMEX nuamna3on BapbUpyeTcsi OT MOCTPOCHUS rpadu-
Ka Ha 0a3e BCeX IIECTH aKTHBHO TOPTYEeMBIX KOHTPAaKTOB — (eBpajb, alpensb,
HIOHB, aBr'yCT, OKTSOph U JAeKaOpb — 110 TpaduKa Ha OCHOBE TOJBKO OJTHOTO KOH-
TpakTa, HalpuMep eKaOpbCKOTo.
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cepyii (PBIOUEPCHBIX 1IeH, HAaHOOJIee TIOAXOIAIINX I KOMITBIOTEPHOTO TeC-
TAPOBAHUS.

CpaBHenne rpagukoB

BaxHO MOHMMATh, YTO CONPSIKCHHBIC CEPHH (PHIOYESPCHBIX 1IEH MOTYT TOY-
HO TIOKa3bIBaTh JMOO TPaBWIIbHBIC HUCTOPHUYECKHUE )POSHU KOTHPOBOK, KakK
rpaduk OarbKalMX (HbIOYEPCHBIX KOHTPAKTOB, MO0 uzaMeHeHus 1eH, KaK
HETIpephIBHBIC (PHIOYEPCHI, HO HE TO U JIPYrOe OJHOBPEMEHHO — TI0JJ00HO
TOMY, KaK MOHETa MOKET BBITIACTh OPJIOM WIIH PEIIKOH, HO HE 00EHMH CTO-
poHamu cpazy. [Iporiecc moaroHku, MpUMEHSIEMbIN TIPH TIOCTPOSHUH HETpe-
PBIBHBIX CEpHi, 03HAYAET, UTO TPOIILIbIE IIEHBI Ha TparKax HEMPEPHIBHBIX
(BEOUEPCOB HE COBMAIAIOT C PEATbHBIMH KOTHPOBKAaMH TOro BpeMeHu. O
HAKO HEMPEPBIBHBIC CEPHH TOYHO OTPAXKAIOT (DaKTHUECKUE N3MCHEHHS 1ICH
Ha PBIHKE W CTPOTO MapalieIbHBI KOJICOaHMIM JICHEKHOTO OajiaHca Tpek-
Jiepa, MOCTOSTHHO UMEIOIIET0 JUTHHHYO TIO3HUIIUIO (BO30OOHOBISIEMYIO B T€ e
JIHU, KOTJIa TIPOMCXOJUT 3aMEeHa KOHTPAKTOB MPU TOCTPOSHUU HETIPEphIB-
HBIX CEpHii), TOT/Ia KaK 1IeHbI TpaduKoB OMKaimx (hbIOYEpCHBIX KOHTpaK-
TOB MOTYT OBITh KpaiiHe 0OOMaHYMBBIMHU B 3TOM OTHOIIICHUH.

BJIWKAHWIINAE ®bIOYEPCHBIE KOHTPAKTBI U
HEITPEPBIBHBIE ®bIOYEPCHI B
I'PAOUYECKOM AHAJIN3E

VY4uuThIBask 3HAUUTENBHbBIE PA3THYMSI LIEHOBBIX PSIOB OMIKAMIIMX KOHTpaK-
TOB U HETPEPBIBHBIX (PBIOUYEPCOB, Y UYUTATEINS, BEPOSITHO, BO3HUKAET 3aKO-
HOMEPHBIM BOMPOC: KaKue Cepur — OJIMKAUIINX KOHTPAKTOB MM HETpe-
PBIBHBIX (DBIOYEPCOB — JIyUIlle BCETO MOAXOAAT JUIsl TpagUyecKoro aHaiu-
3a? Jlo HEKOTOPOIi CTENEHN 3TO PaBHOCHIILHO BOIIPOCY O TOM, YTO CIIEAYET
NPUHUMATh BO BHUMAHHUE MPH MOKYIKE aBTOMOOMJIISI — LIEHY HJIM KayecTBO?
OueBUIHBINA OTBET: U TO U JPYroe — KaKAbIi mapameTp JaeT BaKHYIO HH-
dopMauio 0 XapaKTepUCTHKE, KOTOpas He OLEHUBAETCA APYyruM (pakTo-
poM. Uro KacaeTcs LIEHOBBIX CEpHii, TO BBIOOP MEXAy OMKallMMuU KOH-
TpakTaMH U HETPEepbIBHBIMU (pbrOUEpCaMH JOKEH MCXOAUTh U3 TOTO, YTO
KaKaas cepusi o0iagaeT Tako nHGopMaluen, KOTOpYyIo HE JaeT Jpyras.
B vacTHOCTH, LIEHOBBIE ps/ibl OMMKANIINX (PBIOYEPCHBIX KOHTPAKTOB 00ec-
MIEYMBAIOT TOYHYIO HH(OPMALIHIO O MPOLLIBIX YPOGHAX, HO HE O KojeOaHu-
SIX 1IeH, TOTrJa KaK MpsSMO MPOTHBOIOJIOKHOE YTBEPXKIECHHE MPUMEHUMO K
rpaukaM HempepbIBHBIX (PbIOUEPCOB.

PaccmoTpum, Hanpumep, puc. 12.4. Kakoe karactpoduyeckoe coobl-
THE CTaJ0 NPUYUHON MOMEHTaJlbHOTO oOBajna 1eH Ha 40 HEeHTOoB,
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MOKa3aHHOTO Ha rpaduke OJMKaWIIUX KOHTPAKTOB Ha XJOMOK B 1986 T.?
OTBeT: abCONIOTHO HUKaKoe. DTO «IIPHU3pAvYHOEy» IMaJeHHE IEH OTPaxajio
BCETO JIUIIb MEPEXO0JT OT UIOIBCKUX KOHTPAKTOB CTAPOTO YPOXkKas K OKTAOPb-
CKAM KOHTPAakTOM HOBOTO yposkas. (ILIupokwii pa3pblB IeH MEXKIY ABYMs
KOHTPAaKTaMH B 3TOM TOAY OB 00yCIIOBJIEH N3MEHEHHEM IPaBUTEIIbCTBEH-
HOHM TpoTpaMMBbI MOAAEPKKU (HepMEPCKUX XO3IUCTB, KOTOPOE PE3KO TTOHU-
3WJI0 YPOBEHb KPEAWTOBAHUS, U, KaK CJEICTBHE, YAl MHHUMAIBHBIA YpO-
BEHb IIeH XJIOTIKa HOBOTO ypoxas.) Ha camom nene B mepmos CMEHHI yKa-
3aHHBIX KOHTPAKTOB IIeHBI ()aKTHUECKH HAaXOIWUIIUCh B PacTyIieM TpeHne!
Puc. 12.5, xoTOpbIii TOKa3bIBaET 1IEHY HEMPEPBIBHBIX (DBIOUEPCOB TOTO Ke
ToBapa (M0 OMPEIEICHNIO YCTPAHSIIOMUX Pa3phIBHI IIeH B TOUYKaX CTHIKOBKHU
KOHTPAKTOB), WUTIOCTPUPYET OOIIYIO MOBBIIIATEIbHYIO TEHACHIIUIO Ha PBIH-
Ke XJIONKa B 3TOT MEePHOJ] — MOIbEeM, KOTOPbIH (haKTHUECKH CTapTOBaI C
KpYITHOH BIAIUHBI, 00pa30BaBIIEHCS B MPEIBIAYIIEM TOqy. SICHO, YTO TOI-
BEpPKEHHOCTh TpaduKoB ONMKaWIINX (HPbIOYEPCHBIX KOHTPAKTOB MCKAKEHU-
SIM, BBI3BIBAEMBIM IIHPOKUMHU pPa3pbIBAMH MPH CMEHE KOHTPAaKTOB, MOXKET
3aTPYAHUTH UX HMCIOJB30BaHUE AJISl TPAUUECKOro aHaiu3a, KOHLIEHTPHPY-
IOLIErocst Ha IIEHOBBIX KOJICOaHUsX.

C apyroi#i cTopoHbl, Ha TpaduKe HEMPEPHIBHBIX (HBIOUYEPCOB TOYHOCTH
O0TOOpaKeHUA LEHOBBIX KOJIEOAHUH JOCTHraeTcs 3a CYeT HEMPaBHIBHOTO
OTpaKeHUS PealIbHBIX YPOBHEW LIEH B MPOIIJIOM. /{51 TOTO YTOOBI IPaBHIIb-
HO TOKa3aTh pa3Max MPOLUIBIX IEHOBBIX KOJNEOAaHWM, IIeHbl HETPEPHIBHBIX
(hbrOYepcoB Bce OOMBINE YAAISIIOTCA OT (PAKTHYECKUX KOTHPOBOK IMPOIILIO-
ro. Ha mene, He Tak y» penKu ciiy4ad, KOTJa MCTOPHUYECKHE IIeHBl Helpe-
PHIBHBIX (DHIOYEPCOB MPUHUMAIOT OTpHIaTeNbHBIE 3HaueHUs (puc. 12.6).
ScHO, 9TO MOIOOHBIE HEMBICITMMEIE UCTOPHUYECKUE [IEHBI HE UMEIOT HUKAKOH
IIEHHOCTH TIPH OTpeAeNIeHNH OyAyIINX YPOBHEH MOIICPIKKH.

Tot akT, 9TO KaXABIH BUI IICHOBBIX TPa(QUKOB — W OIMKAUITNX KOH-
TPaKTOB, M HETIPEPHIBHBIX (PHIOYEPCOB — MMEET CBOU BPOXKIEHHBIE U TPH-
TOM CYIIECTBEHHBIE HEOCTATKH, SBIISIETCS apTyMEHTOM B ITOJIb3Y X COBMeE-
CTHOTO WCIIOJB30BAHUS C IENbI0 BCECTOPOHHETro aHaim3a. YacTo 3TH nBa
BHJa TpadUKOB MPEACTABISIOT COBEPIICHHO pa3Hble KapTHHBI 1eH. Paccmot-
puM, HampuMmep, Tpaduk OIMKAaHTINX KOHTPAKTOB HAa CBUHUHY, H300paKeH-
HBIM Ha puc. 12.7. I'nsaas Ha Hero, BO3HUKAeT coOJa3H 3aKIIOYUTh, UTO Ha
MPOTSKEHUU BceX 12 JeT pPHIHOK CBHHHMHY HaXOJAWJICS B TOPTOBOM JHaria-
30HE C MIMPOKOW aMITUTYIoW kojeOaHuil. Temeps BepHeMcs Ha3ad M TO-
CMOTpPHUM Ha puc. 12.6, KOTOpBHIil SABIsETCS HENPEPHIBHON BEpPCHEH TOTO ke
peiHKa. Ha 3ToM rpadmuke scHO BHJIHO, YTO PHIHOK CBUHWHBI IEPEKUI PSLIT
KPYIHBIX TEeHACHLUUN, TPUUEM 3TH JBMKEHUA LIEH OBLIN MOJHOCTHIO CKPHI-
THI TpaQUKOM ONMKAWIINX KOHTPAKTOB (HO MOTJH Obl OBITH peaqu30BaHbl B
peanbHOI Toprosie). He Oyner npeyBennueHreM cKa3aTh, 4TO, €CIIU ObI Tpa-
(YKM He OBLTM MOJIUCAHBI, OBUIO OBl TPAKTUYECKH HEBO3MOXKHO OIpe/e-
JUTh, 4TO puc. 12.6 u 12.7 n300pakatoT OJUH U TOT K€ PHIHOK.
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SAKJIIOYEHUE

B nenom, TexHuueCKUM aHAMTHKAM CIIETYET MO KpaiHell Mepe Mmo3Kcnepu-
MEHTHPOBATh C UCIOJIb30BAHUEM I'paMKOB HEMPEPHIBHBIX (PHIOUEPCOB B
Ka4yecTBe JIOMOJHEHUS K OOBIYHBIM TpadukamM OMmKAWIINX KOHTPAKTOB U
MOCMOTPETH, MOBBILIAET JIM 3TO HAJIEKHOCTh UX BbIBOJIOB. Hrke npencras-
JIeHbI TpadUKHU, KOTOPbIE TO3BOJIIOT CPABHUTh 3TH JIBA METOJA MOCTPOE-
HUS TPapHKOB VIS BOKHEUIINX (PbIOYEPCHBIX PHIHKOB (KPOME XJIOMKA U CBH-
Hei, KOTOpble Yyke ObUTM TIoKa3aHbl). HamomuuaeM dwWTarensM, 4YTo
rpagukn HenpephIBHBIX (PBIOYEPCOB, KOTOpbIE OyIyT IOCTPOCHBI B
Oynymiem, OyayT MMETh MHBIC HIKAIbI LIEH, OTIMYHBIE OT MPECTABICHHBIX
HIDKE (XOTS W3MEHEHHs IIeH OCTaHyTCi NPEKHHMH), IOCKOJIBKY
NPEJIIoNaraeTcsi, YTo MKaIbl Oy IyT IPUBOIUTHCS B COOTBETCTBHE C LIEHAMHU
TEKYILUX KOHTPAKTOB.
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13 BBegenue B rpapuku
«AMOHCKHE CBEYN»

CtuB Hucon*®

(mox penakumeit /Ixxexa IlIBarepa)

I'opa, Berep, nec, OTOHb.

JleBu3 HA 3HAMEHM, TTOJT KOTOPHIM IILTH B 00 BOCKa

redepania lllunmxena B SAnonnu XVII Beka, HAOMUHABIIIHIMA,

4yTO 1I00e1a B OMTBE TpeOyeT OCO3HAHUS TOTO, KOTJIa HY’KHO OBITh
HETOJIBI)KHBIM KaK, ropa;

OBICTPBIM, KaK BeTep;

TEpIeIUBBIM, KaK JIEC;

HEYJIep’)KUMBIM, KaK OTOHb.

I'paduku cBeueit — Haubonee momyispHas B SIMoHWM U camas ApEeBHA
(hopMa TEXHHYECKOTO aHann3a. «SIMOHCKUE CBeUHM» TOSBUIUCH paHbIIe, YeM
HITPUXOBBIE TPAQUKH U TPAPUKH «KPECTHKU-HOJIUKWY. SITIOHIIBI OCO3HAIIN BaXK-
HOCTh TEXHHYECKOTO aHaji3a JAaBHBIM-IaBHO. OHM MEPBBIMHU CTaJM TOProBaTh
¢rrouepcamu. B cepenune XVII B. OHH TOProBaiil «ITyCTHIMHY» PHCOBBIMU KOH-
TpakTamu (PHCOM, KOTOPOTO ellle He ObLII0, — MHAaue TOBOPSI, PUCOBBIMHU (bIO-

* Tl'ocnonus Hucow siBnsercs crapimum Bune-npesuaenTom Daiwa Securities

America, Inc., Heto-Mopk. OH aBTOp mpuHsTod myOsiukoi KHUrK «Japanese
Candlestick Charting Techniques». Ero HoBas kuura Ha3biBaetcs «Beyond
Candlesticks — New Japanese Trading Tecniques». CtiB Hucon — u3BecTHbI BO
BCEM MUPE JICKTOP, OH IMPOBOAUT IOIYJIAPHBIC CEMUHAPBI, BKIIHOYAsA CIICUAJIBHBIC
npeseHTaimu it MupoBoro banka B Bammarrone. Ero pestenbHOCTH MOCBSIIAIMA
cBou ctathu Wall Street Journal, Institutional Investor, L.A. Times, Barren's u Japan
Economic Journal. On perysipHO BBICTYIIA€T B KA4ECTBE MPUIJIALICHHOTO TEXHH-
yeckoro aHanutrka-kommentatopa Ha CNBC. CruB Hucon (MBA B obnactu ¢u-
HAHCOB ¥ MHBECTHUIIMIT) 3aHUMAETCsl aHAJTM30M (PUHAHCOBBIX PHIHKOB Ha MPOTSDKE-
uuu nioutu 20 sier. OH sBiseTcs wieHoM Acconuanuu TeXHHYeCKUX AHAIMTHKOB
Poinka.
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nepcamu). [ maBHast Oupska pucoBbIX (prouepcoB Haxoauinack B Ocake. Kom-
Mepirs OblIa HACTOJIBKO BayKHA JUTS 3TOTO TOPOJA, YTO TPAAUIIMOHHOE TIPH-
BETCTBHE 3BY4aIo Kak «MokapuaMakka», 4ro o3Hadaso «bbuia M ycnenHoi
Ballla TOProBIIsA?» — BBIPAKEHUE, KOTOPOE KUBO U IO CEH JICHb.

3a 1IeCTh JIET MOUX TOIBITOK OTKPBITh «TaiiHbl BocToka» 51 mepesen c
STIOHCKOTO Ha aHTIMHUCKUI OoJiee MH0KUHBI KHUT. CIIeay oy 04apoBaTeib-
HBII OTPBIBOK B3ST B OJJHO! U3 HUX:

«Kozoa ece — «medseduy, ecmo npuuuna 011 pocma yen. Koeoa éce —
«ObIKUY, eCTb NPUYUHA YEHAM NA0Amby.

Paszee 310 He MOX0XkKE HA MIMPOKO PACIIPOCTPAHEHHBIN HBIHE METOJ IIPO-
THUBOMOJOXHOTO MHEHUs? A Belb 3Ta KHHra, o3aryiaBjieHHas «DoHTaH 30-
JoTa», Oblia Hanucana B 1755 r. Eme no oOpazoBanus CoenuHennsix IlTa-
TOB SITIOHIIBI YK€ MCIIOJIb30BAJIA B TOPTOBIIE METO/I IPOTHUBOIIOJIOAKHOIO MHE-
Hus1! B 3T0if e KHUTe MOYKHO HAWTH CIIeTyIOIUI COBET:

«Ymobwi Y3Hamob O PblHKe, cnpocume cam pPblHOK. Tonbko max 6bl cModice-
me cmamb cPpO3HbIM 0eMOHOM POUIRKA).

UYro 3a skcripeccusi! Kto Ob1 He X0Ten ObITh TPO3HBIM JIEMOHOM pPBIHKA.

VY AuBUTENBbHO, HO TpadHUECKUE METOJIbI «SIMOHCKUX CBEYEH», KOTOphIE
UCIIOJTb30BAIMCh MHOTMIMHU TIOKOJICHUSIMH TpeiiepoB Ha JlambHeM Boctoke,
OBUTM TIPAKTHYCCKH HEM3BECTHBI Ha 3arajie 0 TeX Mop, MoKa 0 HUX He ObLIO
pacckazaHo B Moel mepBoii kHure «Japanese Candlestick Charting
Techniquesy, onyonukoBanHok B 1991 r. JIo 3TOr0 MOMEHTA JIUIIL HEMHO-
rue ciyx0bl npemarany rpaduku ceeueit B Coenuaennbix Iltarax u Es-
porie. CeroaHs OOJILIITMHCTBO KOMITBIOTEPHBIX MPOTPaMM I TEXHUYIESCKO-
rO aHaJM3a M TIOYTH BCE TEXHUYECKHE CITYKOBI, padoTarommye B peaTbHOM
BPEMEHH, MPEIOCTABIISIIOT CBOMM KJIHEHTaM Tpaduku cBedel. MHOTrouncieH-
HOCTh CITy’KO, TpeyTararomux rpadukd cBeYeH, JTOKa3bIBaeT UX IOIYIISP-
HOCTh W TIOJIG3HOCTh. 3aMeUYaTeNIbHO, YTO Ha TMPOTHKECHUH TIOYTH CTa JIET
JIBYMSI TJIaBHBIMH TpahuuecKUMU WHCTPYMEHTaMU Ha 3arajie ObUTH IITPUXO-
BbIe TpaduKy ¥ TpapuKu «KPECTUKU-HOJIMKW». TeM He MeHee, BCETo JIUTIIb
3a 1Ba roja nocie myomukaim «Japanese Candlestick Charting Techniques»
rpaduku ceeyell ctany 0a30BbIM rpa@UUecKUM HHCTPYMEHTOM HapaBHE C
rpadMKaMi «KPECTUKOB-HOJIMKOBY» U IITPUXOBBIMH I'paprKaMu.

B niepBrie Toap! Toprosimu mexamu B CoemunenHbix IllTaTax cyrecTBo-
Bajia KOMIIaHWsI, N3BECTHAs CBOECH TOTOBHOCTHIO OpaTh Ha ce0s PUCKU U
TIIATETLHOCTBIO CBOMX MPHUTOTOBJICHUN. TOPTroBBIE SKCIICAUITNH BBI3BIBATH
00J1b1110€ BOOAYILIEBICHHUE, HO, TEM HE MEHEE, B NEPBbIi ACHb dKCIECAULIUN
€€ YYaCTHUKHU MPOXOIUIIN HEOOJIbILIOE PACCTOSHUE U Pa30MBAJIM Jlarephb BCe-
0 B HECKOJIBKUX MHWJISIX OT IITab-KBapTUpHl KoMiiaHuu. Eciu Ha miepBoM
npuBajie 00HaPYKUBAJIOCh, YTO KTO-HUOYAb U3 TOPTOBLEB 3a0bLI B3STh B
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MMyTCIICCTBUC H€06X0,Z[I/IMyIO BCIIb WK TOBAp, TO BCCraa MOXKHO ObLIO 3a
HUMHU BCPHYTHCH. Takum 06pa30M, TIaTcJibHasA IIOATIOTOBKaA n30aBsIa
MyTCHICCTBECHHUKOB OT IMOTCHLIUAJIbHBIX TPYHHOCTEﬁ.

BuprxeBas Toprosis Taxke TpeOyeT TIIATENbHONW MOATOTOBKU. s Tex,
KTO HE 3HAKOM C SIMOHCKUMH CBEYaMH, B 3TOH IJlaBe MBI CIEIaeM IEPBBIC
MEIJICHHBIE IIard, paccka3aB 00 OCHOBaX TEOPUHU CBEUEH M HCIOJb3YEMBIX
¢urypax. Ho nasxe oOCyXIeHHsI OCHOBHBIX CUTHAJIOB, MMOJaBacMbIX CBeya-
MU, IOCTaTOYHO, YTOOBI IOKa3aTh, YTO IPaUKHU ceeueli OTKPHIBAIOT HOBBIE
NyTH aHaJIN3a, paHee HeAoCTynHble. OTHaKIbl TO3HAKOMUBILIUCH C I'padu-
KaMH CBeYei, MHOTHE Tpeiaepbl HUKOTJa OoJbIlie He BO3BPALIAIOTCS K ITPH-
XOBBIM TpaduKaM.

MOYEMY I'PA®UKHU CBEYEN CTAJH
TAKUMU NNONIYJIAPHBIMHA?

HO‘ICMy HUHTCPEC K CB€YaM pacCcTET ACHb OTO ,[[Hﬂ? Bor HCEKOTOPBIC ITPUYNHBI.

1. HHCTpyMEHTHI, IpeaoCTaBIsIeMbIe TpadKaMu CBEUEH, HACTOIHKO
Pa3HOCTOPOHHU, YTO MOTYT HCIIOIB30BAaTHCS COBMECTHO C JIFOOBIMH
3armagHBIMA TEXHHYECKUMHU HHCTpyMeHTaMu. Kak MBI okaxkeM, rpa
(¢uKu cBedeil pUCYIOTCA C UCIOIb30BaHUEM TeX K€ JJAHHBIX, YTO U
TPpaAUIIMOHHBIC HITPUXOBBIC I‘pa(i)I/IKI/IZ MaKCHUMaJIbHas1 U MUHUMAJIb
Has I[eHa, IIeHa OTKPBITas U IeHa 3aKphITHI. BaxHOCTh 3TOTO (hak
Ta COCTOUT B TOM, YTO JII000H U3 TEXHUYECKUX aHAITUTHUECKUX ME
TOJIOB, IPUMEHUMBIX K IITPUXOBBIM rpadukamM (CKOIb3SLINE CPe
HHE, TUHUU TPEHJ0B, KOPPEKIIHH), MOXKET HCIOIb30BAaThCSA U Ha
«CBeYHBIX» Tpadukax. bonee Toro, rpadguku cBeyeit MOTYT JaBaTh
CUTHAJIBI, HEJIOCTYITHBIC TP MCIIOJIB30BAHUH ITPUXOBBIX IPaHUKOB.

2. TI'paduku cgeueti IMPOKO NPUMEHUMEI. SITOHCKHE CBEYN MOTYT MPH
MEHSTHCA sl aHaN3a CIIeKYJISUUN, HHBECTUPOBAHUS H XEIKUPO
BaHUS; UMW MOKHO I10JIb30BaThCA, TOPrys (blouepcaMu, akLUsIMH,
onuroHamu. pyruMu cloBaMu, TpaduKu CBEYECH MOTYT HCIIONb30
BaThCs BE3J€, I7ie MPUMEHUM TEXHUYECKUI aHaIn3.

3. I'paduku cBeuei Mo3BONSAIOT TpeHaepaM MOTYUYUTh IPEUMYIIECTBO
HaJ TeMH, KTO HUCIOJB3yeT TOJHKO MTPUXOBBIE Tpaduku. MoryT
YHTH HEJIeNH Ha TO, YTOOBI Ha IITPUXOBOM Trpaduke chopMupoBa
Csl pa3BOPOT; pa3BOPOTHBIE CUTHAIBI Ha rpadukax cBeuel 4acTo
PAacmo3HATCS 32 HECKOJIBKO CECCUM.

4. TexHuka nocTpoeHus rpaUKOB ceeuell, XOTs U HOBa il 3anaja,
HO ObLJIa OTTOYCHA MHOTUMU MTOKOJICHUSIMH TPEiiepoB B SnoHuwu.

5. SImoHIBI ABMAAIOTCS OJHUMH U3 OCHOBHBIX UTPOKOB Ha OOJBITMHCTBE
MHUPOBBIX PHIHKOB M HCIIOJNB3YIOT TONBKO Tpaduku cBeueid. Creno-
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BaTeIbHO, 3HAHUE 3TOTO METOJIa TEXHWUYECKOTO aHAIM3a TMO3BOJUT
MOHSITh JIOTUKY AMOHCKUX TPEUIIEPOB, YIPABIISIOUMX KOJIOCCAIbHBI-
MM KallUuTaJIaMH W BJIMAIOIINX HAa IMMOBEACHUEC MHOTHMX PBIHKOB. Cie-
JytoIasl BeIJIEpKKa 13 KypHaia «Euroweek» UTHpYET OJTHOTO aHT-
JIMHACKOTO Tpeiaepa, padOTaroIIero B AMOHCKOM OaHKE, KOTOPBIN
TOBOPUT O BaXKHOCTH I'paMKOB CBEYEH IS SAMOHLIEB.

«Bce anonckue mpetioepvt — u Ha eantomHou oupoice, u Ha ¢huvio-
YepCHBIX, U HA YOHOOBBIX PLIHKAX — WCIIONB3YIOT cgeyu. JJ0801b-
HO MPYOHO CKA3AMb, CKOJIbKO MULIUAPO0E O0IAPO8 060paiusdem-
cs 6 Jlonoone brazodaps unmepnpemayuu SmMmux spapuros, Ho Yug-
Pa dma 6HyuUmenbHay.

[Toxymarite 06 3TOM. XOTS MIIITHAPBI JOUIAPOB 000PAYNBAIOTCS
©KEIHEBHO C MCIOJIb30BAaHUEM CUTHAJIOB, BO3HUKAIOIIMX Ha Tpadu-
Kax cBeueil, 10 HeJaBHEro BPEMEHHU Y Hac He ObUIO Kitoua K pas-
rajike TOro, KaK SITOHIIbI aHATM3UPYIOT PBIHOK. B 3TO TpyaHO moBe-
puth. ['paduiku cBeueil B SIMOHUM HACTOJIBKO K€ TOMYJISIPHBI, Ha-
ckoJbko mTpuxoBbie rpaduku B CLHA u 3amagnoit Eporne. Ilonu-
MaHHe TOTO, KaK SIOHIIbI UCTIOJIB3YFOT CBOW CaMblid TIOITYJISIPHBII TeX-
HUYECKUI MHCTPYMEHT, MOXKET TIOMOYb OTBETUTh Ha BOMPOC, KAKOB
OyJeT UX CIeIyOIrii mar.

6. be3 comHeHus, OBICTPBIA POCT NMPUBJIEKATEIBHOCTH IPaUKOB CBE-
Yell BbI3BAH TAaK)Ke KPacOTOW M OOPa3HOCTHIO TOW TEPMHHOJIOTHH,
KOTOpasi HCTOJb3yeTcst st orucanust Gpuryp. Kto Ob1 MOr mogymars,
YTO TJISII HA CTATHCTHYCCKHE TaHHBIC OMPIKEBBIX TOPrOB MOYKHO
YBHIIETb 6EUEPHION 36€30Y, BUCEIbHUKA W memHble oonaka. SInoHC-
Kas TEPMUHOJIOTHS MpHAacT rpadukaM ocoOblii apomaT. MHOTHE
Tpelepsl 0OHAPYKUBAIOT, YTO, OAHAXKIBI UCIPOOOBaB rpaduKu
CBeYeH, OHU HEe MOTYT 0€3 HUX 00XOTUTHCS.

SITOHITBEI XOPOIITIO 3HAKOMEI € 3alagHBIMA METOAAMH TEXHUYECKOTO aHaIn3a.
XOTH KHUT'H, KOTOpLIe s HepeBom/m, B OCHOBHOM 6LUII/I IIOCBAIICHBI CBEYaM,
KakJiasg U3 HUX cojepikana OOJIBIINE Pa3feibl, B KOTOPHIX 0OCYKIAIHChH
aMepI/IKaHCKI/Ie TCXHHUYCCKHUC I/IHCTPYMCHTLI. CJ'IGI[yIOHlaH nouTara, B3ATas U3
OJHOM TaKOM KHWTH, TUITMYHA JJIS SIITOHCKOTO B3IVISAA HAa COOTHOIIEHUE 3a-
IMaIHbIX U BOCTOYHBIX TCXHUYCCKHUX HpI/IeMOBZ

«Ymobvl nonumams nogedenue pvlHKA aKyull, He0ocmamouHo OBITH 3Ha-
KOMBIM C SIHOHCKUMU epaguueckumu memodamu... Heobxooumo [kpome
mozo] enumamy yuuiee U3 3anaoHOU MEXHUKUY.

Kak noxkassIBaeT 310 YTBEPKACHUC, AIIOHIBI COYETAIOT UCIIOJIb30BAHUEC I'pa-
(I)I/II(OB CBeueil u 3allaIHbIX TCXHUYCCKUX NMHCTPYMCHTOB. Hoquy ObI HaM
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HE JIenaTh TO ke camoe? Vcmonp3ys Tydlinee B 3amafHOM U BOCTOUHOM ITO/I-
XO0O€ MBI CMOXEM OJOCTUYb 3HAYUTCIIBHO 6OJ'H>IHCI‘O. HHOHHLI O4Y€Hb OCHOBA-
TETHLHO M3YUYWIIM TEXHUYCCKHE MHCTPYMEHTHI, UCIIOJIb3yeMble Ha 3amaje.
Teneps HalIa ouepeib YYUTHCS Y HUX.

N30BbPA’KEHHUE OJHOI'O TOPT'OBOI'O JHSA
HA I'PA®UKE CBEUYEU

Ha puc. 13.1 u 13.2 noka3an cnoco0 mocTpoeHus oaHol cBeun. Llupo-
Kas 4acTh CBEYM Ha3bIBAeTCs e¢ TeJIoM. Teno oToOpakaeT JMana3oH IeH
MEXTy IIEHOW OTKPBITHS U IIEHOW 3aKpbITUsA JTHs. Eciu 1eHa 3akpbITHs cec-
CHU HIDKE, YeM IIeHa OTKpbITUs (puc. 13.1), To Teno yepHoe (3aKpaimieHHoe).
Ecmu ceccust 3akpriiachk BhIlIe, 4eM OTKpbUIach (puc. 13.2), teno Gemoe (He-
3aKpaIIeHHoOE ).

ToHKHME TUHWM HAJ W TOJI TEJIOM HAa3bIBAIOTCS TCHSAMHU. JTO IICHOBBIC
AKCTPEMyMbI JHS. TeHb HaJl TEJIOM CBEYM Ha3bIBACTCS BEPXHEH TCHBIO, a TCHb
TIOJ] TEJIOM CBe4M — HIKHEH. TakuM 00pa3om, BepXyIllka BEpXHEH TEHH —
9TO JHEBHOM MaKCHUMyM, & KOHYMK HIDKHEH TEHU — JTHEBHOH MHHUMYM.

Hcxons w3 npeaplayImx onpeaeseHui, puc. 13.1 u3odpaxaer ceccuto,
KOTOpasi OTKphUIach BOJIM3M MaKCUMyMa M 3aKpbUTach HETATEKO OT MUHAMY-
Ma. Hanpotus, puc. 13.2 u300paxaeT cecCuio, KoTopas OTKpbLIach BOJIH-
31 MUHUMYMa U 3aKpbUIACh BOJIM3U MakCUMyMma. MbI BUIMM, TIOYEMY 3TH Tpa-
(GUKM HA3BIBAIOTCS CBEYAMH: OT/IENBHBIC JJMHUM YacTO TIOXOXKHA HA CBEUH C
OUTHIIAMU.

Cuna rpadukoB cBe4ei B TOM, UTO IBET U (HOpMa CBEYM BU3yaIHHO
MOKAa3bIBACT, KTO BBIIICI MMOOCTUTEIEM B CXBATKE «OBIKOB» U «MEIBEIC.
JlnmuHHOE Oeoe TeI0 TOBOPUT HaM O TOM, YTO CUTYAIIUEH BIaJCIOT «OBIKNY,
B TO BpeMs KaK JUIMHHOE YEePHOE TEJIO OTPa)KaeT TOPTOBBIM JIEHb, KOTIa
MIPaBUIM «MeJIBeIN». MalleHbKoe Tero (Oenoe WM 4epHoe) MOKa3bIBaCT I1e-
pHOI, KOTJIa CHITBI «OBIKOBY» M «MEIBE/IC» ObLIN PaBHBI.

BakHO 3aMeTHTh, YTO CBEYM MOYKHO HAPHCOBATH IS JIFOOBIX BPEMEHHBIX
paMOK — OT BHYTPHJIHEBHBIX JI0 MeCSUHBIX rpadukoB. Hampumep, 60-mu-
HyTHas CBeYa MCIOJIb3YeT IIEHBI OTKPBITHS, MAaKCUMyMa, MUHUMYMa U 3aKpbI-
TUs s 60-MUHYTHBIX TIEpUOIOB. JIHEBHOM TpadMK MCIOIB30BaT ObI IIEHBI
OTKPBITHS, MAKCUMYMa, MUHAMYMa M 3aKPbITHS TOProBoro JiHs. CBeda Ha He-
JICIBHOM TpaduKke OCHOBBIBAIACh ObI HA IIEHE OTKPBITHS B MOHEACIbHUK,
MaKCUMyMe U MUHHMYME 32 HEJICITIO ¥ Ha IICHE 3aKPBITHS B TISTHHUILY.

Jlomxku

Puc. 13.3 npennmaraetr HECKOJIBKO MIPUMEPOB TOMKH. J[0KH — 3TO cBeda,
y KOTOPOM IIEHBI OTKPBITHS 1 3aKPBITHS COBMAIAIOT. Takum 00pa3om, y 10/1-
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Proynok 13.1. Pucyuor 13.2
YEPHOE TETO BE/TOE TEMO
/f Makcianyna ’/ LETLE T
OTEpeTHE \“"" Jarpbitie
o EELLRIL .~ Orkpeitue
™~ M HANY M \H""‘- oA AH HM Y
Pucynox 13.3.
JOMAKH
MakCHMYM o = MAGKCHMYIA
OTEpLITHE
W 3AKPRITAE
P LA YA,
Mithiniyh == CTEDSITHE W 33KpBTHE

U HeT Terna. Jlake ecny cBeda MMEET LIEHbl OTKPBITUS U 3aKPBITHS, KOTO-
pble HEMHOT'O OTJIMYAIOTCS, HO OYEHb OJIM3KH, €€ YacTO MOYKHO paccMaTpH-
BaTh KaK JO/DKU. JIO/KU OTpa)kaeT COCTOSIHUE PBHIHKA, HA KOTOPOM «OBIKI»
U «MEJIBEJIN» HAXOMASTCS B PABHOBECHHU.

Ha GokoBOM pbIHKE JOKH HEHTpasieH, MOCKOJIbKY OH MOJYepKHUBACT
HEUTpanbHOE COCTOSHUE phIHKA. OJHAKO BO BpeMs BOCXOSILIETO TPEeHIa
JOJIKM MOKET OKa3aThCs MHIMKATOPOM pPa3BOPOTa PHIHKA, TOCKOJIBKY OH
MPEAyNpeXIacT O TOM, YTO «OBIKM» HAUMHAIOT TEPSATh KOHTPOJb HAJ PhIH-
KoM. Jlomxu OoTpa)kaeT HepelIuTeNbHOCTh TpelaepoB. HepemuTenbHOCTb,
HEYBEpEHHOCTh WM KoJicOaHUe MOKymaresnel He OyleT MmojiepKuBaTh BOC-
xoaaumi TpeH1. YToOsl mojiepKUBaTh pocT, HEOOXOMMa YBEPEHHOCTD I10-
kynareneil. Ecinu Ha ppiHKe ObLIT IPOAOIKUTENBHBINA POCT, @ 3aTEM MOSBUIICS
JOKU (4UTail — «HEYBEPEHHOCTHY), 3TO MOXKET O3Ha4aTh, YTO MOIAECPKKU
nokymatesneil Oonpmie Her. ClienoBaTeNbHO, TOSBISETCS PHCK MaJICHUS
pbIHKA. JIO/DKH, KOTOPBIH ClIeyeT 32 HOBBIM BHICOKUM MaKCHMYMOM, OCOOCH-
HO BaKeH. SIMOHIIBbI TOBOPSIT O TAKOM JIO/IXKH, KaK O «CTPAaXe BHICOKOM LIEHBD.

Ha puc. 13.4 poct, HauaBmmiics B cepeauHe jaexkaOpsi, OCTaHaBIMBa-
eTcs Tociie JOMKH, 00pa30BaBILETOCS BCIIEA 32 BBICOKOW Oenoi cBe4Oi.
[NosiBneHwe 3TOro 10/KK TOBOPUT O PAaBHOBECHHU CUJT «OBIKOBY M «MEBEICH»,
YTO PE3KO OTIIMYAETCS OT XapakTepa ABYX NPEAbLIYLINX CECCHM, KOTIa JBE
BBICOKHE OeJIble CBEUH CBHUAETENHCTBOBAIIM O CHIIBHOM PHIHKE C MOJHBIM TIpe-
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Pucynok 13.4.

JOJKH, CJAEAYIOIIM 3A BBICOKOW BENOI CBEYOIi:
MAPT 1994, BPUTAHCKHUN ®YHT

W= i 0 ) .
L= ;m ' Topsw, Chenyiowmwes 3a .
= _—':.ﬁ ) ) B o . BEICOKOW BENOR cEEon

= 1 : ; :
e et —

Uctounmk: CQG Inc.; © 1994 CQG Inc.

06J'IaI[aHI/IeM «ObIKOBY. Kak TOBOPAT AINOHIIbI, ITOABJICHHUE OOIKH IMTOKa3bIBACT,
YTO «PBIHOK IIPOMIACTCA CO CBOUM TPEHIAOM.

MOJIOT

CBeda ¢ OueHb JUTMHHOUN HIDKHEW TEHBIO M MAJICHBKUM TeJIoM (JTH00 OerbiM,
100 YEPHBIM), PACTIONIOKEHHBIM BOJIM3M BEpXHETO Kpasi JHEBHOTO JHara-
30Ha IIeH, Ha3bIBaeTcs MoJioT (puc. 13.5). Takoe Ha3BaHWe MaHO 3TOM -
rype He TOJBKO M3-3a ee (popMbl, HO M M3-3a MPEJCTaBICHHI 00 ynape Mo-
J0Ta 1o HakoBaybHe. [losiBeHNe MonoTa Ha Tpaduke — 3TO ynap, 3a Ko-
TOPBIM ClIe/TyeT OTCKOK. Ecin cBe4a Takoro THIIa MOSIBISETCS BO BPEMsI HUC-
XOJSIIIET0 TPEH/a, OHa MOXKET CHUTHAJIU3UPOBATh O Pa3BOPOTE TPEHMA.
MoOJOT MOYKHO pacrio3HaTh 10 TPEM KPUTEPHSIM:

1. Teno pacnoJioxKeHO y BEpXHETO Kpas JHEBHOI'O AHANa30Ha LeH
(uBeT Tena He BayKeH).

2. HwxHss TeHb JIMHHAL, 110 KpallHER Mepe BBOE AJIMHHEE Tea.

3. OueHb KOPOTKasl WIN MOJIHOCTBIO OTCYTCTBYIOIIAsI BEPXHSSA TEHb.
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Pucynox 13.5.
MO/IO0T

T Benoe unm HEpHOE TEND

Pucynok 13.6. MOJIOT: MAPT
1994, KYKYPY3A

CH DAILY B I L T,

o

13
3

MonoTE

o 287 : :
[ 00~ S0 S (s~ Y S

Horourise:,  COG Ing., ©1994 COG Inc,

Yem JAJIMHHEC HWXXHAA TCHb, KOPOUC BEPXHAA TCHb U MCHBIIIC TCJIO CBC-

44, TEM Ba’KHCC «OBIYMIT» MOJIOT.

MonoT HarIAaHO MOKa3bIBAET, YTO TOProBas CECCHs OTKpbUIach BOIM3U
CBOEr0 MakcUMyMa, IieHa Majajia Ha IPOTsHKEHUU TOProBOW CEcCCUU U 3a-
TEM pe3KO MOJHSIIACh, 3aKPHIBIIUCH HA MAKCUMYME TOPrOBOTO JIHS MM OKO-
70 Hero. MoJIoT MOKeT OBITh MPEBOCXOAHBIM MPUMEPOM TOT0, Kak rpaduk
cBeyell OOHapYKUBAET OYEHb BAXKHYIO PHIHOUHYIO HH(POPMALIUIO C TOMOIIBIO

JIMIIB OJHOM CBEUH.

Ecnu monot crnenyer 3a pe3kuM MafeHueM LIEHBI, PBIHOK YacTo €Il pa3
BO3BpAILIAETCs] U MPOBEPsIET 00JIaCTh MUHUMYMa MOJIOTa, U, TAKHMM 00pa3oMm,
paciupsieT nogaepxky. Puc. 13.6 npeanaraer npumep nogooHoON cuTya-
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Pucynoxk
13.7.

T Benoe Mnuw HepHoe Tena
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uH. 3aMeThTe, YTO MOJIOT B TOYKE | B CKOpPOM BpeMEHM ObLI MPOBEPEH
JPYTUM MOJIOTOM B TOYKE 2. 32 3TUM BTOPBIM MOJIOTOM C JJIMHHOW HYDKHEN
TEHBIO CIIYCTSl TPU TOPTOBBIX JHS MOCJIEAOBANa CBEYa C JJIUHHBIM OEIbIM
TEJIOM B TOYKE 3, OOHApYKMBIIAasg HATUYHE CHIBHOW MOKYNKH B 00JaCTH
MOJUIEPKKU MOJIOTA.

BucejabHuk

Bucenbnuk (puc. 13.7) uMeer Ty xe GopMy, YTO U MOJIOT: JUTHHHYIO HHK-
HIOKO TCHb U MAJICHBKOC TECJIO Y BCPXHCTO Kpas CBEYU. Paznuune MCXKY OTHU-
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MU JIByMsI (UTYypaMU COCTOHMT 6 TOM, YTO €CITH MOJIOT IMOSIBIISIETCS TOCIIe
CHIDKEHHMS 11eH, TO BUCENIBHUK MOSIBIISICTCA TOcie X pocTa. MHade roBops,
XOTSI M MOJIOT, U BUCEJIbHUK UMEIOT OMHAKOBYIO (hOopMy, UX Ha3bIBAIOT I10-
pa3sHOMY B 3aBUCUMOCTH OT TOT'0, KaKOW TpeH]] MpeiecTBoBal ceeve. Korna
¢burypa oOpasyercs mocje BOCXOAALIEro TpeHaa (BUCEIbHUK), OHAa TTOKa3bl-
BAaeT, YTO POCT PbIHKA MOXKET OBbITh OMU30K K 3aBepiieHuio. Ha3Banue Bu-
CENIbHUK JTaHO 3TOW (Urype M3-3a TOro, YTO OHA MOXO0’Ka Ha MOBEIIEHHOTO
Yejl06eKa co CBUCAIOUIMMU HOTaMU.

MoxeT moka3arbcsi HEOOBIYHBIM, YTO OJIHA U Ta e KOH(Urypalus cBe-
YK MOKET OBITh U «OBIUbEH», H «MEIBSKLCH». TeM He MeHee, Ta ke caMast JBO-
CTBEHHOCTb IMPOSBISETCA U B 3amaHbIX rpadukax. Hampumep, octpoB Ha
LITPUXOBBIX rpahrKax MOXKET OBITh M «OBIUBUM», U «MEIBEKbUM) B 3aBUCUMO-
CTU OT MpEIIECTBYOMEro TpeHaa. OCTpoB mociae MpoJ0KUTENBHOIO BOC-
XOJIAIIEro TPEeHA SBJSETCA «MEIBEXKbUMY», B TO BpeMs KakK Ta kK€ OCTPOBHAs
(burypa nocie HUCXOAALIET0 TPEHIa HOCUT «ObIuuiiy» XapakTep (CM. 1. 6).

AHAJIOTUYHO MOJIOTY, YeM JIJIMHHEE HUKHSS TeHb, KOPOUE BEPXHSISA TCHb
U MEHBIIIE TeNo, TeM Oosiee 3HaYMM BUCENbHUK. OCOOCHHO BaXKHO KAATh
«ME/IBeXKbEr0» MOJITBEP)KJICHUS B CIIydyae BOZHUKHOBEHHSI BUCEJIbHHKA, MO-
CKOJIbKY JUJIMHHAsI HIDKHSS T€Hb (PUIYphl MOKa3bIBAET, YTO OBIKU BCE €IIE
CHJIBHO BJIMSIIOT Ha pbIHOK. [IprMepoM mogoOHOro noATBep:KIeHHUsS MOTIIO
ObI OBITH 3aKPBITHE HUKE TEJIa BUCEIIbHUKA B MOCIEIYIOUIMNA TEpUoT — Ta-
KO€ Pa3BUTHE MOKA3bIBAJIO ObI, YTO KaXIIbIi, KTO KyIHJI [0 LIEHE OTKPHITHS
WIH 3aKPbITHS TOPrOBOTO JHS, 00pa30BaBILIETO BUCEIbHHKA, TEMIEPh TEPsIET
JeHbI'H. B 9TOM crieHapuy MmoKymnaTeia pemaroT JIMKBUIUPOBATH CBOU IO-
3ULUH, CTIOCOOCTBYS NIbHEHIIIEMY CHU)KEHUIO LIEH.

Ha puc. 13.8 BucensHuk o6pa3oBaiics B Touke 1. OnHako oOpaTuTe BHU-
MaHHE Ha HEIOCTATOYHOCTh MOATBEPXKICHUS B CIIEAYIONIYIO CECCHIO, KOTJa
LIEHBI MPEBBICHIIA MAaKCUMYM BHUCEIIbHUKA B TOUKe 1. TOT (hakT, 4To phIHOK 3aK-
PBUICS BBIIIE, YEM B TOPrOBBIN JIeHb, 0OPAa30BaBIINI BUCEILHUKA, aHHYJIUPO-
BaJI BECh «ME/IBEKHID» MOTEHIIMAN BUCETbHHUKA. OTHAKO B TOUKE 2 BO3HHK €Ile
OJIMH BHCEJIbHUK, TIPMYEM Ha CIIeTYIOIIMI TOProBblii JeHb (Touka 3) OH Obul
MOJITBEPIK/ICH, KOT/1a [IeHa 3aKPBITUS OITyCTUIIACh HUXKE TeJla BUCEIbHUKA.

ITagaromas 3Be3aa

B T0 Bpems kak cBeua ¢ JUIMHHOW HIKHEW TEHBIO (MOJIOT) BO BpEMsI HUCXO-
JISIIIETO TPEH/Ia OKa3bIBACTCS MOTEHIMAIBHO «OBbIYbeil» (DUTYpOM, cBeva C
JUTMHHOM BEpXHEH TEHBIO, BOSHHUKAIOIIAS TTOCIIE BOCXO/SINETO TPEHIa NMe-
eT «MEIBEXKbIO» OKpacKy. Ecnu cBeua ¢ O4YeHb JUIMHHOW BEpPXHEH TEHBIO U
MaJICHBKUM TEJIOM BOJIM3H JTHA JIHEBHOTO JMara3oHa BO3HHUKAET BO BpEMs
BOCXOJIAIIEr0 TPEHJIa, OHA Ha3bIBAETCS «majaromas 3Besfa» (puc. 13.9).
Mexay TelnoM KJIACCHYEeCKOM IMaAaroIiei 3BE3bl U TEIOM IPEIIIECTBYIOMIEH
CBEYM CYIIECTBYET pa3pbiB. L[BeT Tes He MMeeT 3HAYCHHUS.
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Pucynoxk 13.9.
MHAJAIOHIASA 3BE3JIA
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SnoHIB! yAEsI0T HanOoIbIliee BHUMAaHHUE TETy — OHU OTHOCATCS K TeITy
(COOTHOIIIEHUIO MEXKIY IIEHAMH OTKPBITHS M 3aKPBITHS) KaK K CYIIECTBY Iie-
HOBOI'O ABHUXXCHUS. OI[HaKO TCHHU MOI'YT UI'paTh BaXXHYIO POJIb B OLICHKEC I10-
BeJieHHsI peiHKa. Hanpumep, AnMHHAs BEepXHsisl TEHb Najjarolien 3Be3/bl Ipa-
(udecKyu MoKa3bIBaeT, YTO arpeCCUBHOCTh «MEBECH» T0CTaTOYHA, YTOOBI
K 3aKpPBITUIO CECCUM OITYCTUTH LICHBI 10 MUHUMYMa.

Ha puc. 13.10 nokazana nagaromias 38€3/1a, KOTOpasi BO3HUKJIIA Ha SIH-
BapCKOM LIEHOBOM IHKe. DTa Majlaromias 38e3/1a MoATBepIuIa 00J1acTh Co-
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npoTHBieHust BOM3K 118, yCTaHOBICHHYIO MaKCUMyMOM TIPEJIBITYIIEro JTHS.
[osiBnenue majaromeil 3Be3/1bl 03HAYAET, YTO PHIHOK OTKPBLICS BOJM3U CBO-
€ro JTHEBHOIO MHUHHMMYyMa, 3aT€M MOIIHO POC U HAKOHEI[ K 3aKPBbITHIO CeC-
CHH BHOBb BEpHYJICS HA MUHUMYM.

Ioromenus

«bprape» mormomenue (puc. 13.11) Bo3HHMKAET, KOTJa PHIHOK NMPEOBIBACT B
HUCXOJIAIIEM TPEHE, U OeJIoe TEJIO MOTIIOIIACT YSPHOE TEJIO MPEAIIeCTBY-
fomrero mepuoja. «Measexbe» moriomenue (puc. 13.12) Bo3HHKaeT, Korua
PBIHOK Ha BOCXOJISIIIIEM TPEHJIE, U YePHOE TEJIO MOTIIONIAeT Oeoe TeIo Mpe/-
IIeCTBYIOMIETro nieproaa. J[ist Toro 9ToOb!I TOTJIoIeHHe ObII0 UCTHHHBIM, Ha
PBIHKE JTOJDKEH TPUCYTCTBOBATH SICHO OTPEICTICHHBIN BOCXOISIINA HITH HUC-
XOASIIUHN TPEH/I, IaXKe €CJIM 3TO KPaTKOCPOUYHBIN TpeH . [lockonbKy morio-
meHre TpedyeT TOJIBKO TOTrO, YTOOBI BTOPOE TEJO MOTIIOTHIIO TPEAIIECTBY-
foree TeNo (HO He THH), 3Ta (urypa OyeT AaBaTh CUTHAJ, HeBHIUMBIA Ha
MTPUXOBOM Tpaduke. Uem Oonbie BTOpoe Teno (MOrJIomaroliee TejIo) 1o
OTHOIICHUIO K TIEPBOMY, TeM OoJiee 3HauuMa Gurypa.

durypa noraoeH!s] WUTIOCTPUPYET, KAKUM 00pa3oM CBEYH MOTYT MPH-
BECTH K 0oJiee TIOJTHOMY MOHMMAHUIO TOBEIEHUs PHIHKOB. |'paduk cBeueid,
KaK M IITPUXOBOH rpavK, MOKA3bIBACT TCHICHIIMIO PhIHKA, HO B OTJIMYHE
OT IITPUXOBOTO Tpadika CBEYH, KPOME TOTO, IMOKA3bIBAIOT CHITY, YIPABJIs-
IOLIYIO JBIKEHUEM. Ecin ppIHOK — B COCTOSIHMM HUCXOJAIIETO TPEHIa, ITO
03HaYaeT, YTO UM YIPABJISIOT «MeABen». Eciu 3aTtem anvHHAs Oernasi cBeua
MOTJIOUIAET YEPHYIO CBEUY MOCJe HUCXOJAIIEro TpeHaa (T.e. popMUpyeT
«OBIYBEY TIOTJIOIICHHUE), ATO MOKA3BIBACT, UTO «OBIKMY OTHUMAIOT Opa3Jibl MpaB-
JICHUS] y «MEJIBEIICI».

CHoBa B3r1siHYB Ha puc. 13.10, MBI yBHIUM TIpUMep «OBIYBET0) TOTII0-
LICHHS, BO3HUKIIETO B cepefrHe Hos0ps. Jrunnas Oenas cBeya, Cleayro-
mas 3a KOPOTKUM YEPHBIM TEJIOM, MTOKA3bIBACT CHITy «OBIKOBY, TIEPEXBAThI-
BaIOIIMX YIIPABJICHHUE Y «MEABEACH», M MPEICTABIACT COOOH KIIACCUYECKYIO
¢urypy noryomeHus. 3aMeTbTe, 9TO 3Ta (PUTypa CTAHOBUTCS TOICPIKKOMN
pBIHKA B JIeKaOpe U sSTHBape.

Puc. 13.13 npeanaraer npumep «MeIBEKbETOy» MOTIONIEHU. B Havane
(deBpasist ObUT MPOOUT YPOBEHBb COMPOTHUBIICHHUS, PACIIONOKEHHBINH Ha Tpa-
HUIIE TOPrOBOrO AMAaIla30Ha ABYX MPeIbIIylux mecsies (BOmmsu $16,00).
OmHako BCKOpE TOCIIE ATOTO BOSHUKHOBEHHE «MEIBEKBET0» ITOTIIOMICHUS
yKa3allo Ha TO, YTO y «OBIKOB» €CTh MpoOeMBL. DTO OBLIO KJIACCUYECKOE
«MENIBEKbEY TIOTTIONIEHHE, TIOCKOJIBKY BTOPOE YEPHOE TEJIO0 OBLIO 3HAYUTEITh-
HO KpyITHEe, YeM MPEAIecTBYIOIIee OeIoe Telo.

Puc. 13.14 wumoctpupyeT «MeIBEXbe» MOTTIONICHHE Ha BHYTPHIHEBHOM
rpaduxe. OOpaTuTe BHUMaHKUE HA TO, YTO B 3TOM IIPUMEpE BTOpast CeCCust
C «MEJBEKbEM» TIOTJIONIEHUEM He 00pa3yeT HOBOrOo MakcuMyMa. Takum 00-
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Pucynoxk 13.11. Pucynoxk 13.12.
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pa3oM, MTPUXOBOM rpaduK HE MOKa3aja Obl 3HaKa pa3BOpOTa, KOTOPHIHA Tpe-
OyeT HOBOrO MakCMMyMa U 3aKpbITasi HIDKE MPEIbIIYIIero 3aKphITHs. OMHaKO
BCE, 4TO TPeOyeTCs ISl «MEIBEKbEroy MOTJIOIIEHHs, — 3TO YTOObI YepHOe
TEJI0 BTOPOM CBEYM IOTJIONIANIO OeJloe TeIo MpeabLIyIiel cBeun. Takum 00-
pas3oM, B 3TOM citydae rpaduK cBedel MOKa3bIBaeT pa3BOPOTHBIN CHTHAM (C
TIOMOIIIBIO «MEIBEKBET0) TIOTIIONIEHHS), KOTOPBIi He ObLT OBl BHICH Ha IITPH-
XOBOM Tpaduke. ITO JHIIb OJUH MPUMEP TOT0, Kak rpaduku cBeuen Mo-
TYT JaBaTh PaHHUI CHTHAJ O Pa3BOpOTE, KOTOPBIM HEJOCTYIEH MOJIh30Ba-
TEJISIM IITPUXOBBIX TPa(UKOB.



302 YACTD 1. AHAJIM3 TPA®UKOB

Pucynok 13.14.

«ME/JBEKBE» IIOT'JIOIMEHUE: MAPT 1994, 60-
MUHYTHBIU I'PA®UK KASHAUYEUCKUX OBJIMT AN
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TemHbIe 00/1aKa

Temubie obnaka (puc. 13.15) — «menBexuii» pa3BopoTHBINH curHail. IlepBas
ceccus 3TOH (HUTYpHI, COCTOAIICH U3 IBYX CBeUeH, 00s3aHa oOpa3oBaTh Oe-
noe Teno. lleHa OTKpHITHS BTOPOW CECCHM JOJDKHA OBITH BBINIE MaKCHUMyMa
npeapIyIneii ceccuu (BBINIE BepIIMHBI BepxHel TeHn). OmMHaKo K KOHILY BTO-
poli ceccrr PHIHOK 3aKphIBACTCSl BOIM3M MHUHUMYMa CECCHU, U TIPU STOM IIeHa
3aKpBITHS HAXOJUTCS BHYTPU OEJIOTO Tela Mpenbiaymiei ceccuu. TeMHble 00-
JlaKa HarJSAHO WLTIOCTPHUPYIOT, YTO CIIOCOOHOCTH PHIHKA K POCTY MCYEpIIaHa.

Uewm Oouplie CTENeHh TPOHUKHOBEHHUS BHYTPH OEJOTO Tella, TEM CHIIb-
HEe CHTHaJl TeMHBIX 00JakoB. HexoTopeie STMOHCKHE TEXHHYECKHE aHAIH-
THKHU TpeOyIOT, YTOOBI YepHOE TeN0 MPOHUKAJIO MO KpaiHeih mepe Ha 50%
BHYTpH Oenoro Tema. Ecim uepHas cBeda He 3aKpPBIBACTCS HUKE CEPEIUHBI
Oernoii cBe4H, BOZMOKHO, JyHIIle TTOJJOK/AATh €Il OJHOTO «MEIBEKBET0) TMO/I-
TBEP>KJEHUSA BO BpeMs CECCUHU, CIEAYIOIEeN 3a TEeMHBIMH O0JIaKaMHu.

Ha puc. 13.16 npuBenen npumep TeMHBIX oOiakoB. Ha mepBoii cec-
cum 3TON GUrypsl «OBIKH» BCe ellle MpaBMIM peIHKOM. Ha cnemyromeit cec-
CUH PBIHOK OTKPBUICS HA HOBOM MakcuMyMe. «BbIkuy, oueBHIHO, OBLTH ele
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Pucynoxk 13.15.

Pucynox 13.16. TEMHBIE
OBJIAKA: MAPT 1994, MA3YT

W - —Ions UHGLT G . - " — ILI_.E!_FHJ&H
) i Temuue obnaka
L N 1
i L |
ih L. ﬁ g ]
gLl L oAb " ;
'h“aim' 0 énub ot Ml
. l.w.: —
:;g ﬁ e

UemoyHuk: CQG Inc.; ©1994 CQG Inc.

B cuiie. Ho 3areM, K KOHIy BTOPOM CECCHH, IIEHBI yIalii, 3aKPhIBIIACH 3Ha-
YUTETHLHO HUXKE CEPEeMHBI OeIoro Tena mpeabyayiiei ceccuu. Ilpu Hecno-
COOHOCTH PBIHKA 00pa30BaTh HOBbIE MAKCUMYMBI U TIPU TIeHAX, 3aKPBIBIITUXCS
HAMHOTO HW)KE MPEbITYIIEH IeHbI 3aKPBITHS, TIOKYAaTed MOTYT 3aX0TETh
3aKpBITh CBOM JUIMHHBIC MMO3UIMU. Kpome Toro, BUasi HECIIOCOOHOCTh «OBbI-
KOB» YJIEpKaTh HOBBIC BBICOTBI, TPEUIEPHI, KAYIIIMEC MOMEHTA [T KOPOTKOM
MPOJIaXKH, MOTYT BOWTH B WTpy. 3aMedareibHO, KaK MHOTO MH(MOPMAIIHH
MOJKET OBITh M3BJICYEHO BCETO JIMIIhL M3 JIBYX CBEYEH, KOTJa OHH 00pa3yroT
TeMHBIE 00JIaKa.
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Pucynok 13.17.
YTPEHHSA 3BE3JIA
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YT1penuss 3Be3aa

VYrpennss 3se3na (puc. 13.17) — pa3BopotHas ¢urypa, oOpa3yromascsi Bo
BnaauHe. Ourypa Ha3BaHa B 4eCTh IUTAHETHI MepKypuil, mpeaBenatomen
BOCXO/] COJIHIIA TakK ke, Kak M (Urypa yTpeHHEH 3Be3/Ibl 3HAMEHYET POCT
IeH. YTpeHHss 3Be31a — TpeXAHeBHas (purypa, Koropas COCTOUT U3 BbI-
COKOT'0 YEpHOTO Teja, 33 KOTOPBIM CIieAyeT MajeHbKoe Teno (Oemoe miu
YepHOE) C Pa3pblIBOM BHM3 M, HAKOHEII, OeJoe Telo, KOTOPOe JOCTaTOYHO
CHJIbHO CABMHYTO BHYTPB I€PBOTO YEPHOTO Tejia. ITa (PUrypa CHUrHAINU3HU-
PYeT 0 nepexo/ie MHUIIMATHBEI B PYKU «OBIKOBY.

Korna HaunHaeT BO3HUKATh GUTypa YTPEHHEH 3BE3/Ibl, PHIHOK HAXOIUT-
Csl B HUCXOJAIIEM TPEHE, O YEM CBUJAETEIILCTBYET BBICOKOE YEPHOE TEIIO
MOCJIETHEW TOProBOM ceccuu. B 3TOT MOMEHT, OYEBHTHO, KOMAHIYIOT «MEI-
Be/IM». 3aTeM MOSABIISIETCS] MAIIEHBKOE TEJI0, M0IPa3yMEBAIOIIEE, YTO MPOAAB-
b TEPSIIOT CIOCOOHOCTH JBUTATh PHIHOK ele Hke. M HakoHel, Ha Tpe-
THH JIeHb TMOSIBIICHHE OOJIBIIOrO OEJIOro Tejia JEMOHCTPUPYET, YTO «OBIKHY
B3sUTH BepX. MneanbHas yTpeHHsIsI 3B€3/1a iMesa Obl pa3pbIBbI MEepes] U Toc-
Jie Tena cpeaHeit ceun (3Be3zbl). OJHAKO BTOPOW pa3pbIB ObIBAET PEIKo, U
€ro OTCYTCTBHE HE CHIDKAET 3HAUMMOCTH CUTHAJA.

BosBpamasce k puc. 13.13, Mbl BUIUM NpUMeEp YTPEHHEWU 3BE3bl,
chopMUpOBaBIIEHCs Ha BIaJUHE B KOHIIE JekaOps. MHorue Gurypsl cBe-
4eil, Takue Kak o0cyXkaaemasi 3/1eCh YTPEHHsISI 3B€3/1a, CTAHOBSATCS] BaYKHBI-
MU 00JacTsIMH MOJIEP>KKU WM conpoTHBieHus. Hanmpumep, 3amMeTsTe, YTO
JIOJDKU, KOTOPBIM MOSBISIETCS BCIE 3a OOJIBIIUM YEPHBIM TEJIOM B CEpeu-
HE siHBapsi, — (uUrypa, nojpazymeBarolas pa3BopoT HaBepX, — chopmu-
poBajics IpsAMO HaJl 00JaCThIO TOJIEPKKU yTpeHHe 3Be3bl. (MHTepecHo,
YTO JAPYTOil JOIXKH, KOTOPBIM MOSBUIICS YETHIPbMS THSMU paHee, CIIEIOM 3a
BBICOKOH 0eJ1oii cBeuoi B Havasie SsHBapsl, NpeAynpexIal O CHUKEHHUHU 1IeH. )
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BeuepHuss 3Be3aa

Beuepnsis 3Be3na (puc. 13.18) — «menBexuin» IBOWHUK YTPEHHEN 3BE3/IbI.
B cnydae BeuepHeli 3Be3/Ibl 3a JUIMHHBIM OCIIBIM TEJIOM CIIEAYET MaJIICHBKOE
Teno (duepHoe wiM Oernoe), a 332 HUM YepHOe TeJlo, KOTOPOe Pe3Ko mepemMe-
I1aeTcsi BHYTph Oeoro Tena mepBoil ceccuu. TpeThsi cBeda MOATBEPIKAACT
00pa30BaBIIYIOCS BEPUIMHY M 3aBepIIacT GpUrypy BeuepHei 3Be3[Ibl, COCTO-
SIIYIO U3 TPEX CBEYEH.
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OnuH U3 oyapoBaTEIbLHEHIITNX aCIEKTOB IPaMKOB CBEYCH — TEpMHU-
Hosorus. Hanipumep, panee oOcyxmaeMasi yTpeHHsS 3Be3/1a Obljla Ha3BaHa
B YeCTh IIAHETHI MEpKypHid, KOTOpas MOSBIIACTCS HA HOYHOM HeOe mepen
BOCXOJIOM COJTHIIa, — (pUTypa UMeeT «ObIumii» xapakrep. BeuepHss 3Be3na
Ha3BaHa B YeCTh IUIaHETHI BeHepa, KoTopas MOSBISCTCS TMepe]] HaCTyILIe-
HUEM TEMHOTBI, — 3TO aCCOLHMAINS C SBHBIM «MEIBSKBHUMY» OTTEHKOM. Ta-
KUM 00pa3oM, Ha3BaHUs QUTYP ceeueli TIEPENalOT SMOIIMOHAIBHOE COCTOS-
HUE pPbIHKAa B MOMEHT, Korjia (hurypa chopMupoBaHa.

Tax ke, Kak yTpeHHss 3Be3/la CTAHOBUTCS OOJIACTBIO TMOICPIKKHU, Be-
YepHss 36€30a MOXET CTaTh YPOBHEM COINpPOTHBJICHHS. Kak moka3aHo Ha
puc. 13.19, BeuepHss 3Be37a, cPOPMUPOBABIIAICSI HA HEACITHLHOM rpadu-
K€ UTaJbIHCKUX OOJIMTAlMi, YCTAaHOBHJIA TOTOJIOK IMOCIIEAYIONIETO pOCTa
pbiHKa. OYEeBUITHBIN TIPOBAJT BEUEpHEN 3BE37Ibl TOTPEOOBAT OBl 3aKPHITHS HaT
BBICIIICH TOYKOW BEpXHEH TeHH (GUrypbl. B JaHHOM ciydae JUIs MOATBEPIK-
JICHUS TIPO00S 00JIACTH CONPOTHBIICHUS BEUSPHEH 3BE31IbI MOTpPeOOBaIach
ObI HeZIeTTbHAS TIeHA 3aKPBITHS BBIIIIE MAKCHMyMa BEYEpPHEH 3BE3IbI.

OkHa

OxHo Ha rpaduKax cBeYe — 3TO TO KE CaMOe, YTO U pa3phbiB Ha IITPUXO-
BbIX rpadukax. Takum oOpa3om, MOJHUMAIOIIEECS OKHO IMOSBISIETCS, KOT-
Jla MUHUMYM CETOIHSIIHEH HIDKHEH TEHW OKa3bIBACTCS BBINIC MaKCHUMyMma
BuepanHei Bepxueii Tenu (puc. 13.20). Ilagaroniee 0KHO BO3HHMKAET, KOTIa
BEpXYIIKa CETOMHSIIHEH BEpXHEH TEHW HAXOAWUTCS HIDKE MUHHMyMa Bue-
pamHel HrxHeH Tenn (puc. 13.21). OxHa mal0T npeKkpacHble BU3YaIbHbBIE
CUTHAJTBI, TIOCKOJIbKY BO3HHKAIOT B TIEPHOBI, KOT/Ia YIACTHUKH PHIHKA €1~
HOJIYIITHO OIICHUBAIOT JAJTbHEHUIIINE IEPCTICKTUBBI IBHYKEHHUSI 1IEHBI.

OkHa sBIsroTCs (PUrypamu poI0JKEHHS, TTOCTIe KOTOPBIX PHIHOK 00BIY-
HO BO300HOBJISCT JIBM)KCHHE B HAIPaBJICHUU TPEHJIA, KOTOPBIHA MTPEIIIECTBO-
Bai urype. Tak, mocie MOTHUMAOIIETOCS OKHA, KOTOPOE SIBIISIETCS «ObI-
Ybei» (PUTYpoit MPOAOIKEHHS, MPOIAOIDKAIICA ObI MPEIIICCTBYIOIIHI BOCXO-
il Tpera. [lagaromiee oKHO MOApa3yMeBaeT «MEIBEXKbEY JBUKECHHE,
MTOCKOJIBKY TIOCJIE HETO BO30OHOBIISIETCS MPEIIICCTBYIONINNA HUACXOISIITUI
TPEH]I.

SAnonHmer roBopaT 00 okHax: «Koppekius goxoauT 1o okHay. MHade
TOBOPSI, OKHO, KaK MPaBUJIO, OTpaHUYHBAET Koppekuuto. Takum obpazom,
B CiTy4ae TOJHMMAIOIIETOCS! OKHA TMaJIeHUe 1I€H OCTAaHOBWJIOCH OBl BHYTPH
okHa. Jlyis majmaroniero oKHa pocT OCTaHOBWIICS Obl BHYTpH okHa. Ha
puc. 13.22 npencrasieH NpUMEP pocTa phIHKA, KOTOPBINA TEPSIET CUJIBI Ha
YpOBHE TPEAIIECTBYIOMIETO Magaromero okua. Ooparute BHUMaHUE TaKKe
Ha TO, KaK 3TOT pa3BOPOT ObLIT MOATBEPKIEH MaIaoIei 3BE3/I0M.

B cMmbIcnie ncnonp30BaHNs OKOH B KAUE€CTBE MHIUKATOPOB TOMJICPIKKH
Y COMTPOTHUBIICHUS CIICAYET 3aMETUTh, YTO IIEHBI MOTYT BPEMEHHO OIYCKaTh-
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Pucynox 13.20. Pucynox 13.21.
HNOJHUMAIOLIEECSH OKHO MNAJAIOLIEE OKHO
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Pucynoxk 13.22.

HAJAIOINEE OKHO KAK YPOBEHb COITPOTHUBJIEHUA:
MAPT 1994, HEDTUJIMPOBAHHBI BEH3UH
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Hemounuk: CQG Inc.; © 1994 CQG Inc.

Csl TIOJ] HIDKHIOIO TPaHMILy MOJHUMAIOIIErOCs OKHA WM TOJHUMATHCS Hall
BEpXHEW T'paHHIIeH MaJaroliero OKHa, Mpekae YeM IBHUHYThCS Ha3aja B Ha-
npasieHnH okHa. Hampumep, oOpatute BHUMaHue, 4yTo Ha puc. 13.23 cen-
TAOPHCKHMIA MUHUMYM TIPOKOJIOJN HIYKHIOIO TPAHHITY MTOTHIMAIOIIETOCS OKHA.
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Pucynox 13.23.

IMNOJHUMAIOIEECS OKHO KAK IIOJJIEP/KKA:
HEJIEJIbHBIA T'PA®UK 30JI0TA
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UcmouHuk: CQG Inc.; © 1994 CQG Inc.

B o01mem cirydae OKHO MOXKET paccMaTpUBaThCs KaK HEJCHCTBUTEIEHOE
(c TOUKM 3peHHsT HATICKHOCTH TOUICPKKH WIIM COTIPOTHUBIICHUS), €CITH TICHBI
3aKpBIBAIOTCS 32 TPENeIaMi OKHA, HO HE B TOM CIIydae, €CIIi IIEHBI TPOCTO
MIPOKAJTBLIBAIOT TPAHMITy OKHA BHYTPH TOPTOBOTO JHS (WJIM BHYTPH HEICTH B
cllydae HelelbHOTO Tpaduka). Hampumep, eciu ecTh Mo THUMAFOIIEeCs: OKHO
Mexay $83 u $85, a 3areM pHIHOK 3aKpBIBAeTCs IO HIKHEH TpaHHUICH
okHa (Hmxe $83), To BOCXOSIIHiA TPEH/, CKOpee Bcero, okoHumics. M Ha-
000poT, eclii ecTh Magaroiee OKHO Mexay $62 u $60, Kak TOIBKO «OBIKHY
3aKpOIOT PHIHOK HaJ BEpXHEH rpaHuIleil 5TOoro okHa (Bbire $62), HuCxoms-
WA TPEH]T MOJKHO CUMTATh 3aBEPIIICHHBIM.

SAK/IIOYEHUE

SAnoHups! roBopAat: «IIcHxonorus yJacTHUKOB pbIHKA, COOTHOILIEHUE CIIPOca U
MIPETIOKEHNST U OTHOCUTENbHAS CUJIA MOKyTMaTeled 1 MMpoJaBlioB, — BCE OT-
paXXeHO B OJIHOM CBEUE WIIM B COYETAHHMHU CBEYCH». JTa I71aBa Oblla BCETO-Ha-
BCEro BBEJCHUEM B aHAIIN3 TpauKoB cBeyeil. CyIecTBYeT 3HAUUTEIEHO 0OJTh-
11ee KOJIMUeCTBO (PUTYp, MOHATUI U TOProBeIX pueMoB. Ho gaxe 3to 6a3zo-
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BOE€ BBEJICHHE MOXET JIaTh MPEACTaBICHHE O TOM, KaKie HOBBIE BO3MOKHOC-
TH JUIs aHaJIM3a OTKPBIBAIOT cBeud. BaxkHee Bcero To, 4To rpaduku cBeden
MIPEIOCTABIISIOT JONOJIHUTEIbHBIE BO3MOKHOCTH, HEJIOCTYIIHBIE IITPUXOBBIM
rpadukam, Mo3BOJISIA [IPU ATOM TPEiIepy UCIONIb30BaTh BCE TE JK€ TEXHUYEC-
KHE METO/Ibl, KOTOpbIe IPUMEHSIOTCS K IITPUXOBBIM Ipadukam. B uneane rpa-
(uKM cBeueil ciienyer coueTaTh ¢ 3arnaHbIMU IPUEMaMH aHaJi3a IrpaduKoB.

HOCJIECJIOBHUE (xek LlIBarep)

/Jln1s1 GONMBIIMHCTBA KJIaCCHUECKHUX Tpaduueckux (Guryp He romsrcs oObek-
TUBHBIC TOYHBIC MaTeMaTHUYECKUE OmpeesieHus. To ecTh HeCMOTps Ha To,
YTO ATH (PUTYPBI MOTYT OBITH OIPECIICHBl MATEMAaTHUCCKHU, Pa3HbIC JIFOIH
OTpeNeNsIT UX BechMa Mo-pasHomy. Hampumep, ecim monpocuts 10 gocra-
TOYHO OIBITHBIX MPOTPaMMHUCTOB HAITUCATh KOJI, KOTOPBIA WICHTH(HIINPO-
BasT ObI (POPMAITHIO «TOJIOBA M TUICUN», BEChMa BO3MOXHO, 4TO Bee 10 mody-
YCHHBIX B PE3yJIbTaTe MPOTPaMM BBIOpaiM ObI pa3HbIC CETMEHTHI JaHHBIX
BHYTPH IICHOBBIX PSJIOB, OTBEYAIOIIHE, 10 UX MHEHHUIO, ONPEICIICHUIO 3TOM
hopmarium.

®durypsl rpaduKoB CBEUYCH, TeM HE MEHEe, OTIUYAIOTCS CBOEH MPOCTO-
TOW — OOJILIIIMHCTBO M3 HUX TPEOYeT JIHUIIH OTHOTO, ABYX WM TPEX TOPTO-
BBIX JTHCH, YTO, BOOOIIE TOBOPS, IOITyCKaeT OOBEKTUBHOS (MJIH TOYTH OOBEK-
TUBHOE) MaTeMaTHYeCcKoe ompeserneHne. Hampumep, XoTs pasHbIe JIOIU
MOTYT TO-Pa3HOMY MOJXOAUTh K OMPEAETICHUIO0 TOTO, HACKOJIBKO JJTMHHOM
JIOJDKHA OBITh HYDKHSSI TEHB, YTOOBI JICHb OBLT OIpeJIiesicH KaK MOJIOT, MEX-
NIy pa3HbIMHU OTIpeNeNICHUsIMHU OblTa OBl CYIIECTBEHHAsI CTENIEHb CXOXKECTH.
Bonee Toro, HeKoTOpBIE (PHUTYpHI CBEYEH JOITyCKanM ObI TOYHBIC MaTEMaTH-
yeckue ompeneneHus. Hampumep, «MeaBexbe» MOTIOMIEHUEe — YEepHOe
T€J0, KOTOPOE MOTJomaeT 0eroe Telno MpeaIIecTBYIOMEro nepuoaa, —
MOYKET OBITh OIUCAHO C MOMOIBI0 TOYHOTO MaTEMAaTHYECKOTO ONpPEICIICHHS.
OT10 KauecTBO (uryp Ha rpadukax cBedel o3HaudaeT, YTO FPPEKTUBHOCTD
9TUX (QUTyp Ha UCTOPUYECKUX JAHHBIX MOXXHO MPOTECTHPOBATH C TTOMOIIBIO
KOMITbIOTEpa. BO3HHMKAET OYEBUAHBIA BOMPOC: MOXHO JIM TIOJyYHUTh TIPH-
ObLJIb, AaBTOMATUYECKN OTKPBIBASI U 3aKPhIBast TO3UIMH MTPU BO3HUKHOBCHUN
¢uryp Ha rpaduxax cseuen?

UT0oOBI OTBETUTHL HA 3TOT BOMPOC, 51 oOpaTmiics kK bprocy babkokky, pe-
naktopy u m3natenmo «Commodity Traders Consumers Report», koTopsrii
pa3paboTall KOMITBIOTEPHYIO TIPOrpaMMy JUIs TECTUPOBaHMS (UTYp Ha rpa-
¢ukax cBeyen™.

* Hcnons3oBanack nporpamma Candlestick Professional System Tester, mpouns-
Boaumass Commodity Traders Consumers Report, 1731 HOWE Street,
Sacramento, CA 95825.
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Tect, kKoTOpHIK 51 monpocun bproca 3amycTuTh, ObUT MPOCT: OyIET U
CTpaTerus «KyIHTh U JIEPKATh» («OTKPHITh KOPOTKYIO MO3UIHUIO H ICPIKATHY ),
CJIeIyIOMIas 32 BOBHUKHOBEHHEM OCHOBHBIX (UTYD, MIOKa3hIBATh MPHOBLIL Ha
MIPOTSDKEHUN clienyromux 5-10 nHei?

[ectp huryp — Kak B «ObIYbEM», TaK U B «MEIBEKbEM» BHIE — OBLTH
MPOTECTUPOBAHBI HAa MIPUMEPE AECITH PHIHKOB C HMCIIOJIB30BAHMEM JTaHHBIX
3a ATk JeT (1990-1994). Ilo mpeanoxkennio bproca 3T GUTYPHI Takke
OBLTH TIPOTECTUPOBAHEI C MATHIHEBHBIM (QMILTPOM (OCHOBAHHBIM Ha IIPO-
CTEHUTIIEM OCIIIIUIATOPE), YTOOBI YOSITUTRCS, UTO CHCIKH COBEPIIAIOTCS B Ha-
MpaBIeHUN KPATKOCPOUHOTO TpeHaa. B KakaoMm citydae u3 pe3yibrara caei-
Ki BeIYMTa’I0Ch $100 HAa MOKPBITHE MPOCKATb3bIBAHUS U KOMUCCHOHHBIX.
Pesynbratel, coOpannbie B a0, 13.1, He Obutn oOoapstonumu. Jlumb ma-
Jlasi 4acTh MPOTECTUPOBAHHBIX KOMOWHAIMI QHUrypa/pbIHOK MMOKa3aiu MpH-
6LIJII)HOCTB Ha IIATUIICTHUX OAaHHBIX. HpI/I6BUII), IMMOJIydC€HHas Mo HEMHOI'MM
BBIUTPBINIHBIM CACJIKaM, OKa3ajlaCh JOBOJIBHO MaHeHBKOﬁ, B TO BpEMsA KakK
MaKCHUMAaJIbHBIC TEKYIIUE YOBITKH MO TMEPEOICHKE HE3aKPHITHIX IMO3UIUN
(drawdowns) OBLTM CIOMIIKOM BEJIHMKH IO OTHOIIEHHUIO K mMpuObuiu. Tem He
MeHee, TeCThl ¢ UCTOJIb30BaHueM (PUIIbTpa Janu JTydmue pe3yiabrarsl. Cre-
J0BaTeNbHO, IPUHATHE B PACCMOTPEHHUE TPEHIAa — 3TO IO KpaiiHeil mepe
ar B IpaBWJIBHOM HAaIpaBJICHUU.

TonbKO YTO OMHMCAHHBIN TECT HE JOKa3bIBAET, UTO QUTYpHI Ha Tpadu-
Kax ceeuell He UMEIOT LIEHHOCTH, a CKOpEe, CBUACTEILCTBYET O TOM, YTO
YIpOIIeHHAs WHTepIpeTanus Guryp ceeueil HempuObUTbHA. Pe3ynbraTh Te-
CTOB TIPEIOCTEPETAl0T MPOTHUB CJIETIOr0 CIICJOBAaHUS CUTHAJaM, M0JIaBaeMbIM
KoMOuHanmsiMu cBeveld. OTHAKO, BIIOJIHE BEPOSTHO, YTO OOJIee TIATEbHBIH
aHaJu3 TpaduKoOB CBeuel, MPUHUMAIONUKA BO BHUMaHHUE TOT KOHTEKCT, B
KOTOPOM BO3HHUKAIOT OTpeielieHHble QUTyphl (Kak CBEYHbBIE, TaK W KIACCH-
YEeCKHUE), ¥ MCIIOIH30BAHNE YIIPABICHHUS KATUTAIOM B CTPATETHH MOTJIH OB
OBITh TIOJIE3HBIMHU. (DTH BOMPOCH 00CYXIaroTcs B HOBOM kHHTe HucoHa
«Beyond Candlesticks».) Kpome Toro, mockonbKy rpaduKu cBEUEH MOKa3bI-
BarOT 0OJbITIe MHGOPMAITMH, YeM IITPUXOBBIC TPAQUKH, U MIPEIIaraloT ajlb-
TEPHATHBHOE BH3YyaIbHOE M300pakKeHNE IICHOBBIX NAaHHBIX, HEKOTOPHIE TPEeii-
Jepbl MOTYT HalTH TpaduKku cBeuel Oojee eCTECTBEHHBIMHU WIIH ITOJE3HbI-
MU, YeM TPaIuIIMOHHbIe ITPUXOBbie Tpaduku. [logBoas uTorm, MOXHO CKa-
3aThb, 4TO Ka)KI[BIfI Tpeﬁ):[ep OOJIKEH CaMOCTOATCIIBHO OIPEACIINTD, SABJIAIOT-
cs 1 TpaduKU CBEYeH IMOJIe3HBIM MHCTPYMEHTOM. B 3TOM OTHOIIeHHH aHa-
JIU3 KOMOUHAIIMH CBeUel CXO0XK ¢ KJIACCHYECKHM aHaJIN30M IrpaduKkoB — 3TO,
cKopee, UCKYCCTBO, YeM HayKa.

lNpumeyvaHue k mabnuyam: *  Bce pesynbTaThl BkoyatoT nonpaeky B $100 Ha npockanbabl-
BaHWE U KOMWUCCHOHHbIE.

[MpoHuM3bIBaloLLaa NMHUSA, HEe ONMCaHHas B JaHHOW rnase,
ABNsAeTcs «OblubMY» BapnaHTOM purypbl TEMHbIX 06aKoB.

*k
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Taoauna 13.1. TECTbI ®UT'YP

HA TPA®UKAX AMTOHCKUX CBEYE*

(a) MosnoTs! 1 BUCENBHUKH ((DHITBTPBI OTCYTCTBYHOT, MO3MIIMH ICPIKATCS 5 JHEH)

Kon-eo  Ilpoment  Makc. Cpennsist Uucras
CHEJIOK  BBIMTPHIINIEH YOBITKH caesKa MPHOBLTH
10 HE3aKPHITOU TTO3UINN

Kaznauetickue oOmuramuu 38 47 12,425 -261 -9925
EBponosnap 17 53 1,775 -49 -825
Hewmerkas mapka 18 61 5,688 97 1,737
Vena 21 48 7,213 50 1,050
3051010 26 38 5,830 -119 -3,090
Cepebpo 25 36 6,835 -246 -6,160
CoeBble 005! 13 46 2,513 9 113
3epuo Ceipas 19 26 3,288 -149 - -2,838 -
Hedth Caxap 17 47 3,180 14 - 230 -

39 31 12,202 281 10,945

(b) MonoTs! 1 BUCEIBHUKH ((PUIIBTP HA OCHOBE OCHUJLISTOPA, TTO3UIIUH JICPKATCS 5 THEH)

Kaznauetickue obmrarmm 42 50 9,056 -19 -794
EBponomnnap 18 56 2,800 -60 - -1,075 -
Hewmernkas mapka 19 26 8,063 375 - 7,125 -
Vena 21 43 7,937 193 4,050
3o0TO 28 46 3,120 39 1,100
Cepebpo 25 52 2,285 70 - 1,760 -
CoeBble 600bI 13 38 3,400 259 3,363
3epHo Ceipas 18 33 1,538 -76 - -1,375 -
Hedth Caxap 17 29 5,960 262 4,450

39 54 2,082 106 4,130

(c) MoroTs! ¥ BUCETbHUKH ((PUIBTPhI  OTCYTCTBYFOT, MO3MLIMHK  iepkatcst 10 mqHeir)

Kaznauetickue obmirarmm 32 50 6,588 -38 -1,200
EBpomonnap 16 44 2,550 -158 -2,525
Hewmerkas mapka 18 56 5,425 349 6,287
Wena 19 63 8,325 313 5,950
3om0T0 24 33 4,330 -125 -2,990
Cepebpo 25 44 6,790 -180 -4,510
CoeBble 600bI 12 67 1,438 101 1,213
3epuo Ceipas 19 26 5,038 -235 -4,463
Hedth Caxap 17 59 3,060 106 - 1,800 -

36 39 13,190 295 0,634
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Taoauna 13.1

(nponosKeHue)
(d) MosnoTs! 1 BUceNnbHUKH ((HIBTP Ha OCHOBE OCIIMILISATOPA, TIO3UIMH ieprkarcs 10 aHert)
Kon-eo  Ilpoment  Makc. Cpennsist Uucrast CIEOK  BBIMTPBIIICH — YOBITKH
clienka MPHOBLTH MO HE3aKPHITOH
TO3ULUH
Kaznauetickue oOnuranmu 40 45 13,119 =313 -12,500
Esponomnap 18 44 4,450 -182 -3,275
Hemerxas Mapka 19 37 8,675 -292 -5,550
Hena 21 43 12,100 275 -5,775
3051010 26 46 4,830 -118 -3,080
Cepebpo 25 52 3,860 89 2,230
CoeBbie 600bI 12 33 3,475 271 -3,250
3epHo 18 44 1,250 -52 -938
Ceipast HeTh 17 35 6,780 -287 -4,880
Caxap 37 57 2,166 131 4,857
(pubtp
() Iormnomenne bt OTCYTCTBYIOT, TIOBHLIMH JepKaTcs 5 aHel)
Kaznauetickue oOmurarmm 102 37 30,069 -235 -23,950
EBponosuiap 49 45 6,600 -111 -5,450
Hewmernkas mapka 71 44 26,563 -323 -22,925
Wena 54 39 16,112 298 -16,112
301010 84 37 12,860 -70 -5,920
Cepebpo 93 32 7,705 -83 -7,695
CoeBbie 600b1 101 35 11,813 -83 -8,400
3epHo 65 31 7,563 -116 -7,563
Coipast He)Th 97 40 14,760 -132 -12,780
Caxap 74 35 7,784 -105 -1,747
(f) Mornormienue (GuabTp HAa  OCHOBE OCIMILIATOPA, JiepKarc S JHei)
MO3ULIUU a1
Kasnauelickue oonuraimm 40 45 12,169 253 -10,125
Espomomnap 15 33 3,050 -170 -2,550
Hewmerikas mapka 27 41 16,225 -601 -16,225
Wena 19 26 12,813 -674 -12,813
301070 29 45 4,570 -12 -350
Cepebpo 32 31 6,270 -95 -3,050
CoeBble 60051 32 53 3,288 93 2,975
3epHO 23 43 2,413 -18 413
ChIipas He(Th 37 38 8,030 =75 -2,760

Caxap 26 35 2,870 -106 -2,757
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Taoanna 13.1

(mponoJikeHue)

(g) Hornomenue (GUIBTPBI OTCYTCTBYIOT, O3UINK Aepxarcs 10 maHeit)

Kon-Bo  Ilpoment  Makc. Cpenssst Uwucras CIEOK  BBIMTPBIIICH

YOBITKH crenka MPUOBLIB MO HE3AKPHITON

TIO3ULUH
Kaznauetickre obmurarmm 91 36 35,663 -263 -23,913
EBponomiap 45 38 7,625 -129 -5,825
Hewmernxas mapka 65 48 27,625 -335 -21,788
Vena 51 35 31,513 -618 -31,513
3om0TO 74 42 15,370 -115 -8,480
Cepebpo 78 33 13,795 -177 -13,770
CoeBble 600bI 83 43 10,763 -78 -6,463
3epHo 56 30 7,663 -123 -6,888
Ceipast HeTh 89 42 9,920 51 4,510
Caxap 62 34 10,235 -160 -9,896
, TIO3MILIMN JEPIKaTCsI
(h) IMornomenue (¢puipTp Ha ocHOBe ocuuisitopa 10 JiHel)
Kasnauetickue oomuranyu 38 47 14,581 -306 -11,613
EBponomap 15 40 3,750 -165 -2,475
Hewmenxkas mapka 25 32 26,788 -1,055 -26,363
Vena 19 26 17,325 912 -17,325
3on0TO 29 52 3,190 116 3,370
Cepebpo 30 43 7,140 -112 -3,360
Coessle 6005I 31 45 5,038 -23 =725
3epHo 22 55 1,875 19 425
CeIpast HepTh 36 50 3,790 212 7,650
Caxap 24 38 3.690 -111 -2,669
(pwisTp JiepyKaTcst
(0 ITapmaromiasi 38e31a bl OTCYTCTBYIOT, IO3UIIMH 5 JiHEl)

Kasnauetickue oouranyu 36 36 14,069 237 -8,538
EBponomiap 15 33 4,050 -172 -2,575
Hewmerkast mapka 28 36 8,575 -109 -3,062
Wena 28 50 9,612 -146 -4,087
3o10TO 41 39 6,770 -129 -5,300
Cepebpo 12 25 2,045 91 -1,095
Coessle 6005I 27 48 3,063 -95 -2,563
3epHO 30 37 6,450 -127 -3,813
Ceipast HeTh 24 42 4,980 -85 -2,030

Caxap 36 28 4,518 -126 -4,518
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Taoanna 13.1

(mponoJkeHue)

0) IManaromras 38e31a (PIILTP HA OCHOBE OCIIWILIATOPA, TIO3UITUH IEprKaTcs 5 THEH)

Konm-so  TlporeHr
YOBITKH crienKa

Makc.

Cpennsist Yucrasi cIenoK  BbIMIPhILIEH
TPUOBLTH TT0 HE3aKPHITOM

TIO3ULIMA
Kaznauetickuie oOmmrarmm 25 44 6,556 -75 -1,875
EBponomnnap 13 38 2,700 -73 -950
Hewmerkas mapka 18 44 4,475 171 3,075
Viena 17 47 11,150 377 6,412
3051010 26 42 3,980 -135 -3,500
Cepebpo 4 25 850 -138 -550
CoeBble 600bI 18 50 1,738 153 2,763
3epHO 22 36 3,888 -81 -1,775
Coipast HebTh 18 33 4,990 -149 -2,680
Caxap 24 42 2,187 -60 -1,448

(k) Mamarorras 38e372  (GDWIBTPBI OTCYTCTBYIOT, TO3uIMH Jiepokarcs 10 rHeit)

Kasnauetickue oOmuranyu

EBponosuiap
Hewmerkas mapka
Wena

3omnoto

Cepebpo
CoeBble 600bI
3epHO

Chipast HepTb
Caxap

30

15
24
26
36
11
26
26
21
30

37

40
38
38
33
64
46
46
57
33

17,013

4,600
14,975
18,137

5,910

1,360

3,925

4,788

1,350

3,026

-402

205
420
-440
-86
152
11
37
162
-69

-12,063

-3,075
-10,075
-11,450

-3,08®

1,670
-275
-950

3,410

-2,070

(1) Iaparormast 3Be3ma (GUIBTP Ha OCHOBE OCIILTITOPA, TIO3UINK iepkarcs 10 aHei)

Kaznauetickue oOmvrarmmm

EBponosuiap
Hewmerkas mapka
Mena

3omoto

Cepebpo
CoeBble 600bI
3epHO

Chipast HedTh
Caxap

21

13
17
17
23

4
17
21
17
21

52

38
35
41
39
50
47
48
47
48

10,163

4,175
9,150
14,675
3,340
665
1,700
4,200
2,010
1,875

159

-188
=272
-373
-106
-51
259

3,338

-2,450
-4,625
-6,337
-2,430
-205
4,400
-875
10
2,503
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(m) Tomxu (GUIBTPBI OTCYTCTBYIOT, TIO3UIINHU JEpKaTCs S THEH)

Komn-Bo IIpouent Makc. Cpemust  Uwcras
CHETOK  BBIMIPHIICH YOBITKA  CHIelKa MPHOBLTH
T10 HE3aKPBITON
TTO3HUILIUN

Kaznauetickue obymrarmn 23 43 13,581 -590 -13,581
EBponomnnap 93 38 7,100 -59 -5,525
Hemenkas mapka 22 50 6,012 -98 -2,162
Hena 12 25 4,838 -327 -3,925
3om0T0 25 44 3,530 -128 -3,190
Cepebpo 18 28 3,665 79 1,425
CoeBble 600bI 23 39 6,188 -269 -6,188
3epHo 60 38 2,463 -39 -2,325
Ceipast HepTh 23 30 8,850 -160 -3,690
Caxap 33 21 7,166 -201 -6,638

Ha
() Homxu (huiabTp  ocHOBE

OCLIJIIATOPA, MO3ULIMHM JIeprKarcs 5 THei)

Kaznauetickue obymrarmn 8 38 3,819 -416 -3,331
EBponomiap 35 31 4,900 -123 -4,300
Hewmerkas mapka 9 44 1,362 -35 -312
Vena 5 0 1.450 -290 -1,450
3om0TO 8 38 930 -116 -930
Cepebpo 9 56 815 618 5,560
CoeBble 60051 8 38 1,488 -48 -388
3epHO 18 39 688 -9 -163
Ceipast HepTh 7 43 1,170 -144 -1,010
Caxap 13 8 2,622 -202 -2,622
(0) Momxu (GunbTpel OTCYTCTBYIOT, MTO3UIHH Aepkarcs 10 aHeit)
Kasnauetickue obnuraiun 20 25 16,938 -847 -16,938
EBponomiap 79 42 5,000 -26 -2,050
Hemenkas mapka 21 52 6,975 -26 -538
Wena 12 50 2,662 306 3,675
3om0TO 24 46 3,300 68 1,630
Cepebpo 18 33 7,605 -103 -1,850
Coesble 60051 23 30 9,138 -397 -9,138
3epHO 56 52 1,825 45 2,513
Cripas HeTh 23 35 8,550 -313 -7,210
Caxap 29 45 4,689 =70 -2,038
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(p) Homxku (GpunbTp Ha OCHOBE OCHMILISATOPA, MO3UIUK Jepxarcst 10 qHeil)

Kon-eo  IlpoueHT Makc. Cpennsst Yucras
CHEJIOK BBIMIPBINIEH YOBITKA  CHENKa MIPUOLLIH
0 HE3aKPBITON
TIO3ULIK
Kaznauetickue oOmuranumn 8 25 5,950 -674 -5,394
EBpononnap 32 47 5,150 -127 -4,075
Hewmenkas mapka 9 56 2,350 532 4,787
Wena 5 40 3,350 -365 -1,825
3omn0TO 8 25 1,350 -169 -1,350
Cepebpo 9 56 2,420 533 4,975
Coesble 6005 8 38 1,638 =77 -613
3epHO 18 56 738 55 988
Crlpas He(TH 7 29 2,210 -316 -2,210
Caxap 11 45 2,795 -55 -607
(q) IIpoHm3bIBarOmIast IHHUS 1 TEMHBIC 00J1aKa
((wIBTPBI OTCYTCTBYIOT, [O3ULMK  JEpKaTcs S5 aHei)**
Kasnauetickue oOmranumn 15 20 13,938 -929 -13,938
EBpomommap 5 40 1,150 -175 -875
Hewmerxas mapka 8 63 6,725 -542 -4,338
Wena 11 27 6,400 -582 -6,400
3om0TO 14 43 2,230 -99 -1,380
Cepebpo 14 29 1,820 -56 =790
CoeBble 600bI 19 32 5,938 -294 -5,588
3epHO 25 32 2,888 -116 -2,888
Cripas HedTh 25 32 4,490 -144 -3,610
Caxap 13 38 1,463 -60 -785
(r) [IpoHu3bIBAIOMIAS IMHUA M TEMHBIC
(tbunbTp HA OCHOBE OCLIMILIATOPA, 1'1031/1111;1: rL"Lﬂev]‘)n)KaTCﬂ 5 nHei)"

Kaznauetickrie oOmuranmu 5 40 3,181 -538 -2,688
EBponomnap 3 33 825 -233 -700
Hewmernkas mapka 3 67 1,088 71 212
Viena 8 25 4,275 -534 -4,275
3onoro 4 75 410 155 620
Cepebpo 6 50 610 278 1,665
CoeBble 000BI 8 13 4,525 -566 -4,525
3epHo 12 33 1,163 -94 -1,125
Cripas HedTb 12 17 3,580 -250 -3,000
Caxap 10 40 1,028 -8 -82
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(mponoskenne)

(s) ITpoHu3sbIBaroIIast TMHKUS U TEMHBIC o6na1<a ((bubTpBI Yucras
OTCYTCTBYIOT, TIO3UIMH Jepskarcst 10 mueir)** MPHOBbLTH

Kon-Bo l'fpoueHT Make. Cpeausis CACIIOK

BBIUTPBINEH  yOBITKU CJIeJIKa MO HE3aKPbITON
TO3HUIIUH
Kasnauetickue oomuranyu 15 33 9,344 -623 -9,344
EBponomiap 5 40 1,825 -260 -1,300
Hewmernkast Mmapka 8 25 11,250 -813 -6,500
Mena 11 36 9,662 -878 -9,662.
305010 14 21 4,380 -269 -3,760
Cepebpo 14 21 5,335 -381 -5,335
CoeBrle 6005I 19 32 6,375 -336 -6,375
3epHo 24 42 4,813 -182 -4,363
Chipast HepTh 24 21 7,350 -290 -6,970
Caxap 13 46 1,991 8 100
(t) ITpoHu3bIBaroIIast IMHKS M TEMHBIC 00J1aKa ((PUILTP Ha
OCHOBE OCHWIIIATOPA, Mo3uNuu nepxarcs 10 qaeit)"
Kasnauerickue oomuranyuu 5 60 1,475 556 2,781
EBponomnap 3 33 1,200 -375 -1,125
Hewmenkas mapka 3 0 3,963 -1 ,321 -3,963
Wena 8 38 6,200 -lib -6,200
3omoto 4 50 630 -2 -10
Cepebpo 6 33 2,350 -152 915
CoeBble 000BI 8 25 1,725 -216 -1,725
3epHo 12 42 2,350 -170 -2,038
Ceipast HeTh 12 17 4,380 -365 -4,380
Caxap 10 50 625 155 1,554
(1) YTpeHHsisi U BeyepHssi  3Be31a ((PUIITPBI OTCYTCTBYIOT, TIO3UIIMK  JCPIKATC 5 JHEH)
s

Kaznauetickue obmuramnum 22 59 6,188 -89 -1,950
EBponomnap 9 56 1,700 -136 -1,225
Hewmerkast mapka 18 44 4,200 -181 -3,262
Uena 14 36 11,925 -733 -10,263
3omot0 11 27 2,350 -174 -1,910
Cepebpo 21 43 1,660 70 1,465
CoeBbie 000bI 21 38 7,413 -325 -6,825
3epHo 12 33 1,950 -96 -1,150
Colpas HedTb 17 41 4,050 11 180
Caxap 12 17 3,307 -247 -2,958
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(v) YTpennsis u BeuepHsis 3Be31a ((UIbTp Ha Yucras
OCHOBE OCHWJIISATOPA, TO3ULIUHU IEpIKATCS 5 THEH MPHOBLTH
Komn-Bo IIpouenr  Makc. Cpeusis cIeIoK
BBIUTPBIIICH  YOBITKA CJICJIKA 0 HE3aKPBITOM
TO3ULIN
Kasnauetickue oomuraimm 12 67 3,781 -35 -419
EBponomnnap 3 33 825 -142 -425
Hewmerkast mapka 12 42 3,662 -187 -2,250
Vena 5 20 2,725 15 75
3omnoto 5 20 1,760 -352 -1,760
Cepebpo 15 53 1,410 184 2,760
CoeBble 600BI 8 50 3,263 -330 -2,638
3epHo 5 20 1,650 -208 -1,038
Ceipast HepTh 8 25 2,510 -135 -1,080
Caxap 8 25 2,157 -226 -1,808
(W) YTpeHHsIs v BeuepHsisi  3Be3/1a OTCYTCTBYIOT, TIO3UIMH Aepkarcst 10 mueit)
(bunbTpBI
Kasnauetickue oomuraum 21 24 17,725 =722 -15,163
EBponomnnap 9 44 1,850 -178 -1,600
Hewmerkast Mmapka 18 56 4,063 351 6,325
Mena 13 31 7,738 -319 -4,150
3om0T0 10 60 1,360 -76 -760
Cepebpo 19 58 3,735 249 4,725
CoeBble 000bI 21 38 8,938 -364 -7,638
3epHo 12 50 1,338 -64 -763
Ceipast HepTh 16 38 9,900 -366 -5,860
Caxap 12 42 4,034 -336 -4,034
(X) YTpeussist 1 BeUepHsIs 3B€3/1a
(bunBTp HAa OCHOBE OCLMILIATOPA, NMo3uLuy aepxkarcs 10 aHeit)
Kasnauetickue oomuramm 12 17 8,513 -686 -8,231
EBponomnnap 3 33 1,125 -367 -1,100
Hewmerikast Mmapka 12 50 3,063 373 4,475
Mena 5 20 2,475 -288 -1,438
3om0T0 4 50 1,080 -170 -680
Cepebpo 13 77 2,575 439 5,710
CoeBble 600BI 8 50 3,025 -189 -1,513
3epHO 5 40 2,500 -395 -1,975
Ceipast HeTh 7 29 7,890 -950 -6,650
Caxap 8 50 3,489 -401 -3,208






