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14 I'pacbuyeckuii ananus
B PEAJIBLHOU >KU3HU

Cnexynsanma noCmosiHHO Mo4am usHympu e2o 2naeunvie epacu. Hadescoa u cmpax
HeomoenuMbl Om 4eno8eyeckol Hamypul. B 6upacesoll cnekyasyuu, K020a pblHOK
uoem npomus 8ac, 6vbl HA0eemech, YMo Kaxicoblli maKol 0eHb Oyoem NOCIeOHUM, U
npouepvieaeme OonvbuLe, YeM MO2aU Obl, eciu Obl He NPUCTYUUBATUCH K CBOell
Haoexcoe - MOMy CAMOMY COIO3HUKY, KOMOPDILL AGNACMCsL CIOTb MO2YUWeCMEEHHbIM
eapanmom ycnexa 0 cozoamelieil uMnepuil u nepeonpoxooyes, OOIbuux u
manvix. A Ko2oa pelHOK udem 6 61a20NPUAMHOM HANPAGIEHUU, Gbl HAYUHAEme
60amubcs, umo credyrwuil 0els 3abepem 6Cio 8auty NPUbbLIL, U 8bIXOOUME U3 USPbl
cnuwrom paro. Cmpax meuiaem 6am cOenams CMOIbKO 0eHe2, CKOIbKO 6bl Q0JINCHbI
bvLIU cOenamp. Yenewnvlil mpetioep 00viceH OOpOMbCsl ¢ IMUMU O8Y ML 2TYOUHHBLMU
urcmurkmamu. OH 00NCeH 06pawams Cnsms Mo, YMo MOICHO HA36ANMb
ecmecmeeHHbIMU UMY IbCamu. Buecmo moeo umobuvl Hadesimucst, OH 00NICeH
60smbCsl; 6MeCmo cmpaxa oH 00JHCEH UCNbIMbIBamb Haoexcoy. OH 00ndicer OosImbes,
umo e2o yobImoK Modicem nepepacmut 8 20pazoo OoabWULL YObIMOK, U HA0esMbCsl, YMo
€20 npubwLIL MOJicem cmams 60IbUOLU NPUOBLILIO.

Oneun Jledesp

Bcerna nerko anammsupoBath rpaduk 3aqauM grcioMm. CoBceM apyroe Aeso
AQHAJIM3UPOBAThH €T0 B PEKUME PEATbHOTO BPEMEHH, KOT/Ia OT BBIBOJIOB 3a-
BUCST TIPAKTHUYECKHUE PEIICHHS TI0 TOproBie. YToObI peaTMCTUIHO TTOKA3aTh
MIPOIIECC MCTIOIH30BAHUS TPAPUKOB MPH MPUHITAN TOPTOBBIX PEIICHUMH, 5,
TIOJINMCAB KOHTPAKT Ha TOATOTOBKY JTAHHON KHHTH, CTAJI BECTH JTHEBHUK BCEX
TOPTOBBIX PEKOMEHIAINA, KOTOPBIE JieNai, Oyaydn TUPEKTOPOM TI0 aHAJIH-
3y (erouepcoB B «Prudential Securitiesy. ITo kaxkoi cleike s 3aluChIBall
MPUYUHBI OTKPBITUS M 3aKPBITHS TO3UIINNA, a TaKXKE BCE YPOKH, W3BJICUCH-
HBIC U3 HEe TI0CJIE TOTO, KaK JIbIM PAaCCEHBAJICH.

Takux pekoMeHIanuii ObUTO CIeTTAaHO OYeHh MHOTO, H BCE OHH HE MOTJIN
OBITH TIPECTABIICHBI B JaHHOH KHUre. KpoMe Toro, mocKoibKy 00OCHOBaHHS
MHOTHX C/IEJIOK OBITA BEChMa CXOXKH, TIPUIIIIOCH HCKITFOUNTh YacTh PEKOMEH Ia-
U, 9T00BI M30eXkaTh MyOnupoBanus. OIHOBPEMEHHO OKa3aloCh HEOOXOIH-
MBIM OTPa3UTh MHOTHE YOBITOUHBIC CICIKH, YTOOBI BCSI KAPTHHA BBITVISIICNA MaK-
CHUMAJTbHO peaTMCTHYHOM. (XOTs mpecTaBlIcHHAs BLIOOPKA COICPYKUT MEHBIIMIH
npoyenm yOBITOUHBIX CIIETIOK, YeM TIOJTHBIA CIIHCOK CIIETIOK, MTOCKOJIBKY 3HAYH-
TeJIbHAs YacTh YOBITOUHBIX CIENIOK PHXOUTCS Ha KPAaTKOBPEMEHHBIE TIO3UITUH,
3aBEPIIMBIINECST MEIIKIMH YOBITKAMH, - 3TOT (JaKTOp yPaBHOBEIIINBACTCS TEM,
YTO CyMMapHask YMCTast IPUOBLTH TI0 BCEM TIPUBEICHHBIM ITPUMEPaM TaKKe Cy-
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HIECTBEHHO MEHbIIE, YeM 001as mpuObLIb, MOJyYeHHas OT pealu3aliu BCeX
TOPTOBBIX PEKOMEHIAIINH, CACTaHHBIX B pacCMaTPUBAEMbIN MEPHO/T. )

KAK PAEOTATE C STOM TJIABOM

1. He uwuraiiTe 3Ty I71aBY Npexe, 4eM OyaeT npounTtaHa Yacts neppasi.

2. MaxkcuMaibHYIO TIOJb3Y JacT M3y4eHHe JaHHOH IJIaBbl B (JOpMeE TpaK-
THYECKOW paboThl. UuTaTemo peKkoMeH/IyeTcsl BHavYaje C/IenaTh Kee-
pokoruu Bcex rpadukoB, 1300pakeHHBIX HAa HEYETHBIX CTPAaHHIIAX.

3. Tlo xaxao# cienke yka3aHbl MPUYUHBI OTKPBITHS To3uiuid. [Tomymaii-
T€, KaKk Obl BbI MHTEPIIPETHPOBAIN JaHHbBIN rpaduk. [lake TexHudec-
KH€ aHAJIUTHUKH, OTIEPUPYIOIINE OJHUMH M TEMH K€ MOJACIISIMHU, MOTYT
TPaKTOBaTh UX MO-pazHOMY. T0, YTO OJJHOMY Ka)KETCSl JBOMHOM BEpILIH-
HOM, IpyroMy TPEJICTaBISIETCS: KOHCOIMIAIMEN B TOPrOBOM JTAIia30He
u T.1. Kopoue, asTepHaTHBHBIN TTOX0]T BCIYSCKH ITPUBETCTBYETCS. He
3a0bIBaliTe, UTO MHOTHUE K3 3THX CIICJIOK OKA3aJIUCh YOBITOUYHBIMHU.

4. TlpuBOaMMBIC IPUMEPHI MEPETPYKEHBI AHATUTHICCKUMH HHCTPYMEH-
TaMH ¥ TpaprUeCKUMH MOJICIIIMHU, Ha KOTOPBIE s 0COOCHHO CKIIO-
HEH OMHUPaThCsA. ITO HUKOUM 00pa3oM HE 03HAYAET, YTO 3T METO-
JIBI SIBJIIFOTCSI CAMBIMH B2)KHBIMH WJTH TOYHBIMH, @ TOJIBKO TO, YTO MHE
yI00Hee HCIT0Ih30BaTh MMEHHO uX. I'padudueckuii aHaIN3 - BECh-
Ma CyOBEKTHBHOE 3aHATHE.

MHorue n3 METOIMK, OIIMCAaHHBIX B KHUTE, HE HAIILIM OTPaKEHHS
B MPHUBOJMMBIX IpuMepax. HekoTopbIM ynTaTessiM 3TH He3a1eicTBO-
BaHHbIE MHCTPYMEHTBI aHAJIM3a MOTYT ITOKa3aThCs MOJIE3HBIMU B Ka-
YeCTBE JOTOIHUTEIIBHBIX WIH JKe allbTePHATHBHBIX MeToauK. Habop
METO/IOB, TPUBBIYHBIX JUTsI MEHS, BEPOSITHO, OyIeT 3aMETHO OTJIHYaTh-
sl OT TOJIX0/1a, YAOOHOTO IS KaXKIoTro oTAensHoro ynrtarens. CyTb
Jie7ia B TOM, YTO KaXJIOMY MPAKTUKYIOUIEMY IpapuyecKuii aHamms3
HEoOX0IMMO MOA00paTh MHIAMBUIYAIBHBI HA0Op TEXHUYECKUX HH-
CTPYMEHTOB U OTPE/IEITUThH CBOW COOCTBEHHBIN aHATMTUYECKUNA CTUJTb.

5. Hcnonb3ys cBO# JIOOMMBIN NOJX0/1, TPOAHATM3UPYITE rpaduKH Ha
KaXXJIOW HEYETHOHN CTPAHUIIC U JICTATBHO M3JI0KUTE CBOIO COOCTBEH-
HyIO cTpareruto. Eci BbI cienanm KCepOKOITUH, TO MOXKETE HaHeC-
TH Ha HAX BCE CBOHM COOOpaKeHUs. 3aTeM NEPEBEPHUTE CTPAHHILY
M ITOCMOTPUTE, YeM Balll (1 MOK) aHaJIN3 00CpHYJICS B JCHCTBUTEIIb-
HOoCcTH. Ha 4eTHBIX CTpaHuIaX yKa3aHbl IPUYUHBI 3aKPBITHS TTO31-
MY 1 KOMMEHTapUi OTHOCUTENBHO TAHHOMN CHENKH.

Crnenys ykazaHHOU IIPOLIEAYPE, a HE MTPOCTO MACCUBHO YMTAsI 3TY TJIABY, BB
MOJTyYNTE MAKCUMAJIBHYIO TIOJIb3Y OT €€ U3yUCHHS.
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Pucynoxk 14.1 a.
KA3BHAYEVCKHE OBJIUTALIAA, CEHTSABPH 1993
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IIpnyMHBI OTKPHITHS O3UIIUH

@unar, 06pa3oBaBIIMIiCS y BepXHEl IpaHUIIBI TOPrOBOTO JMAIa30Ha,
OOBIYHO SIBIISIETCS «OBIYbEI» MONENbi0. OTCIO/IAa BBIBOJ: CIIOCOOHOCTH PHIHKA
JIBUraTbCsl B TOPU30HTAIBHOM HAlpaBJI€HUU BOJIM3HM CHIIBHOTO COIPOTHBIIE-
HUS (HarmpuMep, BEpXHEW I'paHULbl TOPrOBOIO JMara3oHa), a He OTCTYNaTh
BHH3 OTPa)KaeT 3HAUUTEILHYIO CHITY «OBIKOBY.

BrbI corjacHbI WM HE COTJIACHBI ¢ AHAJIU30M?
OueHuTe CUTyalMIO Mepe] TeM, KaK NMepeBOpavYuBaTh
CTPaHHUILy.
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Pucynox 14.16. KASHAUYEMCKHUE OBJIMT ALIMH,
CEHTSABPD 1993
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3akpbiTHE MO3UIUHU

[Tozurus Obla 3aKphITa HA YPOBHE MMOIHATON 3allIUTHON ocTaHOBKH. Oc-
TaHOBKA OBbLIA ITOBBIIIIEHA [0 3HAYEHHS, OYEHb OJIM3KOrO K IIEHOBOH IIENH
n3MepeHHoro aBmwkenus (MM1).

KommenTapuid

JaHHas caenka sBIsSETCS XOPOIIeH WILTIOCTpalue MpUHIIMIIA, COorlac-
HO KOTOPOMY PBIHOK HHKOT/Ia HE OBIBACT CJIMIIIKOM BBICOKHM, YTOOBI TIOKY-
nmath. 3aMeThTE TAKXKe, YTO XOTS MMO3MIMS ObIJIa OTKPHITA BOJM3H PEKOPIHO
BBICOKOTO YPOBHS II€H, PUCK CIIENKA OBbLI CPAaBHUTEILHO HU30K OJjaromaps
BO3MOYKHOCTH TOYHO OIPEJIEIUTD 3alUTHYIO OCTAHOBKY: TIEPBOHAYAILHO OHA
Oblia TIoCcTaBJIcHa cpa3y IO/ HIKHEH rpaHulieli ¢iara, n300pakeHHOro Ha
puc. 14.1a.
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Pucynok 14.2a. KASHAUEVCKHUE OBJIUT AIIUH,
JEKABPbB 1993
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le/l‘ll/lel OTKPLITUA MMO3UITHUHA

1. TIpoOoili BepXxHEl I'paHHIIBI TPEYroJbHONH KOHCONIMIAIMU TPEAIoa-
raJl IpOAOKEHNE OBBIIIATEIbHON TEHICHLIMH.

2. Ortkar ueH npuOIM3UI UX K YPOBHIO MOIIHOHM IMOJIEPKKH, 00YyCIIOB-
JIEHHOW Kak MPOTSKEHHOW BHYTPEHHEH JIMHUEW TPEHHa, TaK U BEp-
LIMHOMN TPEYroJbHUKA.

BbI coriiacHbl HJIM He COTJIACHBI ¢ AHAJIN30M?
OueHnTe CUTYAIHIO MEPE] TeM, KAK MEePEeBOPAYNBATH
CTpaHHIY.
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Pucynok 14.26. KASHAYEIICKHUE OBJIUTALIUH,
JNEKABPD 1993
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3akpbITHE NO3UIIMHU

3HaUNTENBHBIN MTPOOOI HIKHEH CTOPOHBI TPEYTrOJbHUKA OTMEHIMIT TIep-
BOHAYAJIbHBII TOPTOBBIM CUTHAI.

KommenTapuii

[Mo3unus Beeria T0/DKHA JIMKBHIMPOBATHCS, KAK TOJILKO OCHOBHAS MPE/I-
MIOCBUTKA CIICJIKM HapylieHa. B TaHHOM mprMepe 1eHbI J0JDKHBI ObUTH OCTa-
BaThCs BBIIIC WK MTOOIM30CTH OT BEPIIMHBI TPEYTOJbHUKA. Kak TOIBKO IICHBI
CEePbE3HO MPOPBATKCH O] €0 HIDKHIOI0 CTOPOHY, 000CHOBAHHOCTD MPEIbI-
JYILIETO TPo00si OKa3aiach Mo OOJBIIMM BOIPOCOM. BBIXOT M3 MO3UIIMH MTPU
MIEPBOM MPHU3HAKE TOTO, YTO PHIHOK HAPYIIHMII UCXOAHYIO TPENOCHUIKY CIel-
KH, TIOMOT' yJIep)KaTh YOBITOK CPaBHUTEIBHO HeOObIIMM. Kak MOXHO yBH-
JIeTh Ha puc. 14.26, naxke KOPOTKOE MpoMeaiieHne ObUIo Obl BeCbMa J0po-
TOCTOSIIIIUM.
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Pucynok 14.3a.
KA3BHAYEVCKHE OBJINTALIAA, MAPT 1993
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IIpnyMHBI OTKPHITHS O3UIIUH

1. Oktsa0pbCcKas «ObIdbshy 3armajIHs Ha BEpIIIHE, 00Pa30BaBIIICHCS HA PEKOp-
JTHO BBICOKOM YPOBHE TIOCJIe OYCHB JTTMHHOTO MTOBBIICHUS IICH, JTaBaia
TIOBOJI TIPEIIIOJIOKUTh, YTO CPOPMHUPOBAH KPYIHBIN UK. Ha ToT nepu-
O]l BPEMEHHU 1LI€HbI OTBHIIPAJIH JIUIIb MAITYIO YacTh MPE/IIECTBYIOIIETO
MOJTheMa, Ha4aBIIIerocs 3aJ10JIro JI0 JaHHOTO Tpaduka (cM. puc. 14.16),
YTO NPEATIONAraio 3HaYUTENbHBIN OTEHIMAN TATbHENIIEr0 CHIDKEHUSL.

2. Tlpo6oii BepxHel rpaHUIbl TOPIOBOIO Mana3oHa HOSAOps-sHBaps
B KOHIIE SIHBaps M MOCIEAYIOUIUI OTKAaT B INIyOb AMAana3oHa mnpei-
CTaBJISLTH COOOH ellie 0/1HY «ObIUbIOY» 3aIla HIO.

3amMeThTe, 4TO OBLIO PEKOMEHAOBAHO MPOAABATH IPU 00PATHON KOPPEKITHH
1o 117-00, a He OTKPBIBATh KOPOTKYIO MO3UIHUIO 1O TEKYIIEN LIEHE.

BbI corjiacHbl HJIM He COIJIACHBI C aHAJIU30M?
OIIeHl/ITe CUTyaluIo 1nepea TeM, Kak nepeBopavyuBartb

CTPaHHULY.
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Pucynok 14.36.
KA3HAUYENCKHUE OBJIMTALIMUA, MAPT 1993
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Kommenrapuit

Kak BumHO Ha rpaduke, ppIHOK HE CMOT IOJHATHCS JI0 PEKOMEHIOBAHHOTO
ypoBHs npoaaxu B 117-00. Touka mpojgaxxu ObLTa BIOCACACTBHU CHIDKE-
Ha B TPEX OTJACIBHBIX AMH307aX. B KaKI0M cilydae peIHOK HE CyMel J0cC-
THUYb PEKOMEHJIOBAaHHOTO YPOBHS MpOJaXku. B pe3ynbTare gaxke HeCMOTps
Ha TO, YTO TIEpBOHAYAIbHAS HJIesl OblJIa MPEBOCXOAHON U PHIHOK JIEMOHCT-
PUpPOBAJI MOIITHOE W OBICTPOE NBIKCHHE IIEH B MPOTHO3UPYEMOM HarpaB-
JICHUH, OJTarONpUSATHBIE TOPTOBBIC BO3MOKHOCTH OBLTH YITYIIICHEI.

JInist KaK/IoM CHIENIKU CYIIECTBYET KOMITPOMKCC MEXTY 0oJiee BBITOIHOU
[IEHOM W BO3MOXXHOCTBIO OTKPBITHS TO3HITNH. JlaHHAs CIeKa BBHICBEUMBACT
TIOTEHIMATIBHYIO JIOBYIIKY, KOTOpasi BOHUKAET, KOT/Ia KIIyT JIyUIIleTO YPOBHS
[IEH BMECTO TOTO, YTOOBI OTKPHIBATh MO3HUIIMIO «II0 PRIHKY». Kak u B Harem
MIPUMEpPE, TAKOW OCTOPOXKHBIN MOAXO MOXKET OKOHYUTBCS TEM, YTO KpPYITHBIE
BBIMTPBILIHBIE CACIKH OyIyT YIYILEHBI. ITO HAOIOJICHUE HE NMEET IIeNbI0 yoe-
JIUTh, YTO HAMEUYEHHBIE C/ICJIKK BCET/a HY>KHO HAYMHATH <TI0 PBIHKY», HO OHO
JIEUCTBHUTEIIHHO TTOTYEPKUBACT OTIMIUTEIHHYI0 OCOOEHHOCTh PHIHOYHBIX TPH-
kazoB (market orders): oHM 0OeCTIEUMBAIOT HEMEIIEHHOE OTKPBITUE TIO3UITHH.
B gacTtHOCTH, pBIHOYHBIM MPUKa3aM CJIEAYET OTJaBaTh MPEANOYTCHUE B JOJTO-
CPOYHBIX CHIENIKaX, KOTOpPBIE, KaK OKU/IAETCs, TasT B cede MOTeHIHAIBHO KpPyTI-
HYI0 TIpUOBLIb, KaK ObUIO B JaHHOM npuMepe. U, TeM He menee, olIMOKOH B
9TOM c/iesKe ObUIO He M3HAYaIbHOE MCTIOIb30BaHME JIMMUTHOTO MprKasa (limit
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order), KOTOpPBIi, BO3MOXKHO, OBLI ONpaBAaH, MPUHUMAsT BO BHUMaHUE cop-
MHUPOBaHHBIA TOPTOBBIN JHAINa30H, a CKOpee, HECIIOCOOHOCTh MEePEUTH K PhI-
HOYHOMY METOJy BXOJa IOCIIe TOTO, KaK IMOBeAeHUE 1ieH (Harmpumep, o0paso-
BaHWE MoJlenu (prara mociie mepBOHAYAIBHON PEeKOMEHIAIlMU) 1ajJ0 OCHOBA-
HUS TIPEATIONI0KHTD, 9TO OOPATHBIN MOABEM KOTHPOBOK MAIIOBEPOSITEH.

Pucynok 14.4a. KASHAUEHCKHUE OBJIUT ALIAY,
HENPEPBIBHBIE ®bIOYEPCHI
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HpI/l‘ll/IHbl OTKPLITUA IMMO3UITUHA

1. Ha nonrocpounom (HeaeabHOM) rpaduKe TOProBbIi AUANa3oH B arl-
perne-utoiie UMen BUA Mojienu (iara - oOpa3oBaHus, MMpeAnoiara-
foliero Oyayiee JBM)KEHUE IIEH B TOM K€ HalpaBJIeHUU, KOTOPOe
eMy Ipe/IIecTBOBAIO.

2. PpIHOK ObLT OJIM30K K YPOBHIO CONPOTUBIIEHUS, 00YCIOBICHHOMY
BEpPXHEH I'paHUIIEH TOProBOr0 IHana3oHa.

Bbl corjacHbl HMJIH He COIJIACHBI € aHAJIH3OM?
OueHnTe CUTYAIHIO TIepe] TeM, KaK MepeBOPaYuBaTh
CTpaHUIY.
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Pucynox 14.46. KASHAYEHCKHUE OBJIUT AIIAWA,
HEITPEPBIBHBIE ®bIOYEPCHI
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3akpbiTHE O3UITAN

[To3umms OblIa TUKBUIMPOBAHA, KOT/Ia KPATKOCPOYHOE TIOBEACHUE TIEH
CTaJI0 yKa3bIBaTh Ha BO3MOXKHOCThH Pa3BopoTa. B wacTHOCTH, B JIeHb 3aKphI-
THS TIO3WIIMH TIPOU30IIIe]T MPo0oK Mojenu ¢iara B HamlpaBJIeHUH, TIPOTH-
BOIIOJIOXKHOM OKHIaeMOMY, M, KpOME TOTO, 3TO OBUI IIMPOKOUANIa30HHBIN
JIEHb C POCTOM IIEH.

KommenTapuii

Hcxons 13 THEBHOTO IITPUXOBOTO TpadHKa, HILTFOCTPUPYIOIIETO0 OTKPbI-
THe no3uuuu (puc. 14.4a), MoxkHO OBUIO C/IENaTh JBa CIAESIYIOIUX paBHOBE-
POSITHBIX TPEIIOIOKEHHUS: TOCIOACTBYIOIINI TOPrOBbI 1Mana3oH MpeicTaB-
nsieT co0oii TBOMHOE THO; U, HATIPOTHUB, OH SIBJISETCS May30i B HE3aKOHUYEH-
HOW MOHMKaTeNbHOM TeHJeHUUH. OHAaKO JOJITOCPOYHbIN HEeIeNbHbIN TIpa-
¢buK (He MOKa3aH) SBHO CBUIETEILCTBOBAN B MOJIB3Y MOCIEIHEW UHTEPIIpE-
taiu. OTCro/1a BBIBOJ: YTOOBI COCTaBUTh 0Oujee MPECTaBICHUE O CUTYya-
L[UH, JKEJIaTEeJIbHO BHAYaJIe 3YYUTh JOJITOCPOUHBIN TpaduK, a IOTOM mepe-
XOIUTH K Oosiee KOPOTKUM BpeMeHHbIM MaciitabaM. (Tepmunsl doneocpou-
HbL U KPAMKOCPOUHbIU SBISIOTCS CyOBEKTUBHBIMU. [ oJtHUX TpelaepoB
JIOJATOCPOYHBIM O3HAYaeT HEACNbHBIA WM MECSYHbIM, a KPaTKOCPOUYHBIN -
JTHEBHOM; JUIS APYTUX - AOJTOCPOUYHBIA MOXKET O3HA4YaTh JHEBHOM, a Kpat-
KOCPOUHBI - BHYTPUIHEBHOM. )
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Uro kacaeTcs JIMKBUIALMU IIO3ULUH, TO XOTS JEHb 3aKPbITUS B KOHEU-
HOM CYET€ HE O3HaMEHOBAJl Pa3BOpOTa, TEM HE MEHEe NPUUYUHBI IS JIMK-
BUIallMK OBUIM BIIOJHE BECKMMH, OCOOCHHO IMPUHKMMAas BO BHUMAHHUE 3Ha-
YUTENIFHOE JIBH)KEHHE 1IEH B OJIaroNnpusTHOM HaIPaBIEHUH, PeaM30BaHHOE
B XOJI€ CAEJIKH, MOBBIIIAIOIIEE BEPOSITHOCTD 110 KPaliHEW Mepe MPOMEXYTOY-
HOM Koppekuuu. U neficTBUTENbHO, CHIXKEHHE MPOJIOJIKAIOCh HEJONTO, a
3aTeM LIEHbI [TOIHSUTUCH BBIIIE YPOBHS 3aKPbITHs MO3UIMHU (pHc. 14.52)

Pucynok 14.5a. KASHAUEMCKUE OBJIUT ALY,
HEITPEPBIBHBIE ®bIOYEPCHI
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IIpu4nHBI OTKPBITHS MO3UIIAN

1. BepxHuii pa3psiB IIeH.
2. IIpo0oii BepxHE rpaHUIIbI (uiara.
3. JleHb C IUPOKKUM JHANIA30HOM BBEPX.

BrbI coriiacHbI WM HE COTJIACHBI ¢ AHAJIU30M?
OueHure cUTyanuIo nepea TeM, Kak nepeBopavyuBaTh
CTpaHMLLY.
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Pucynok 14.56. KASHAUEMCKHWE OBJINT AIIAA, HEITPEPBIBHBIE
DObIOYEPCHI
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3akpbiTHE O3ULMH

[Mo3wurys ObUIa TMKBUIMPOBAHA BCIIEICTBHE YCTOWYMBOTO MPOOOS HIK-
Hell TPaHUIIbl TPEYTOJIbHHKA, MOCIESIOBABIIETO 32 HECPAOOTABIINM TPOOO-
€M BEpXHEW TPAHUIIBI TOM KE MOJEIIH.
Kommenrapmii

Xotd 3aJHUM YUCJIOM BHUJHO, YTO PCIICHUEC JIUKBUAWPOBATH ITO3UIIUIO

0Ka3aJIoCh HETPaBWJIbHBIM, s Obl HE Ha3BaJl €r0 TOPrOBOMl OMIMOKOH, TO-
CKOJIbKY B TO BPEMs Ka3aJl0Ch, YTO ITPOU30IIEI Pa3BOPOT IIEH.
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Pucynok 14.6a. KASHAYEVCKHWE OBJIMI ALY, HEITPEPBIBHBIE
ObIOYEPCHI
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le/l‘ll/IHbI OTKPLITHUSA MMO3UIUN

1. YcroluuBseiii poOOH BEPXHEH IPaHUIIBI TOPTOBOTO JHAIIAa30HA.

2. Monuens ¢uara, 00pa3oBaBIIAsCs HaJl IPEAIICCTBYOIMM TOPTOBBIM
JIAAIIa30HOM.

BbI corJiacHBI HJIH He COTJIACHBI ¢ AHAJN30M?
OueHuTe CHTYANMIO MIepe]l TeM, KaK NepeBopavYuBaTh
CTpaHumy.
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Pucynoxk 14.66. KASHAUEMCKHUE OBJIUTALIMN,
HEIIPEPBIBHBIE ®bIOYEPCHI
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3akpbiTHE NO3UIUMN

[To3unus OblIa JTMKBUIUPOBAHA TIPH WCIIOJIHEHHH BBICOKO TOJIHITON
3aUTHON ocTaHOBKH. OCTaHOBKaA OBLIA pacIioyiokeHa OM3KO K BEpPXHEH
TpaHUIIe TOPrOBOTO JIMAa30Ha, IIOCKOJIBKY KT, OCTABABLINICS HETTPEB30M-
JICHHBIM B T€UECHHUE TIOYTH JABYX HEJEIh, IPEIYIIPEKAaT O BO3MOKHOCTH pa3-
BOPOTa TPEH/Ia BHU3.

KommenTapuii

B nmanHOM mpuMepe 3aKphITHE TTO3UIIMU OKa3aJloCh KpailHe MpeKaeBpe-
MEHHBIM, TIOCKOJIbKY IOCIIE 3TOTO PHIHOK MOIHSICS HAMHOTO BbIIIE. XOTS, KaK
OTMEYAJIOCh, HAJIMYKE MMM BBEPX SBIIIOCH HEKOTOPBIM OIpaBIaHueM OJIH3-
KOM 3alIMTHON OCTaHOBKH, CIIEAYET 3aMETUTh, UTO MOCIIEAHSS OblIa MOIHsTa
BbIlIIe OMMKaiIero 000CHOBaHHOTO YPOBHSI, KaKMM, BEPOSITHO, SIBSUIACH Ce-
peIrHa MPeIIIeCTBYIOIIEro TOproBoro auanasoHa. OTcroaa ypok: MoaTsIrU-
BaHHUE 3AIUTHBIX OCTAHOBOK OJIFKE MX OOOCHOBAaHHOTO YPOBHSI HEPEIKO MPH-
BOJIUT K MPEKAECBPEMEHHOMY 3aKPBbITHIO XOPOILIUX MO3HUILIUH.
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Pucynoxk 14.7a. EBPOJJOJLIIAP,
JNEKABPH 1994
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IIpuyYMHBI OTKPHITHA NO3UIIUT

®nar, chopMUpOBaBIINIiCS Hal MPOJOHKUTEIILHBIM TOPrOBBIM JTHara-
30HOM, YacTO SIBJISIETCS] IPEBOCXO/IHBIM CUTHAJIOM K MOKYIIKE, TaK KaK CIIO-
COOHOCTh PBhIHKA YAEPKUBATH HOBBIM YPOBEHB IIEH TIOCIIE TIPOOOS 3HAYUTEITb-
HOTO YPOBHS CIIYKHT MOATBEPKIECHHUEM 3TOTO MPOOOS.

BbI coriiacHbl HJIM He COTJIACHBI C AHAJU30M?
OueHnTe CUTyaNUIoO Nepe TeM, KaK MepeBOPauYnuBaTh
CTpaHMIY.
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Pucynox 14.76.
EBPOJOJLUIAP, IEKABPbD 1994
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3akpbiTHE O3UIINH

[To3unus OblIa TMKBUAUPOBAaHA Ha 00jice BHICOKOM YPOBHE MpH (DHK-
caly MpUOBLIM MO JCHE)KHOM OcTaHOBKe (money management stop). Oc-
TAHOBKY JIEpIKaJik OJIM3KO U3-3a MacIITa0OB MPEIbIIYIIEro MOIbeMa IieH.

KommenTapuii

DTa caenka SBISETCS XOPOUIeH WIUTIOCTpalyel MPUHIINMIA, COIJIACHO
KOTOPOMY PBIHOK HHKOT/Ia HE OBIBAaeT CIIMIIIKOM BBICOKUM JUISl TIOKYTIKU (WK
CITHIIIIKOM HH3KHMM JUIS TIPOJIaXKH). 3aMeThTe TaKKe, YTO, TaKe HECMOTPS Ha
OTKPBITHE JUTMHHOM MO3UIMK Ha PEKOPJHOM BBICOTE, PUCK YIECP)KHBAICS Ha
HHM3KOM YPOBHE, TIOCKOJIbKY OKa3aJI0Ch BOSMOXKHBIM OIIPENIESIUTh CPABHUTEIb-
HO OJIM3KYI0 000CHOBAaHHYIO OCTaHOBKY. IlepBOHavabHasi OCTaHOBKA ObLIa
pa3MelIeHa Ha HECKOJBKO ITyHKTOB HM)KE MoJenu ¢ara, IMoKa3aHHOW Ha
puc. 14.7a.
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Pucynok 14.8a. ®YHT CTEPJIMHIOB,
JIEKABPD 1994
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IIpuYMHBI OTKPBITHA NO3UIIUN

1. YcroiuuBsiii mpoOOil BepXHEH TPaHUIIBI TPEYTOIHLHUKA.
2. O0pa3oBaHue BbIMIIENA BCIIE 32 TIPOOOEM TPEYTOJIbHHKA.

BbI cOrIacHBI HJIH HE COTJIACHBI C AaHATU30M?
OueHnTe CUTYAIMIO MEpPe] TeM, KaK MepeBoOpavYuBaTh
CTPaHUILY.
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Pucynok 14.86. ®YHT
CTEPJIMHI'OB, AEKABPb 1994
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3akppiTHE NO3ULMHU

[Mo3umust ObUIA JIMKBUIMPOBAHA B JICHb C IIMPOKAM JIHANa30HOM BHU3
TOCJIE TTPUOIM3UTENIHHOTO JAOCTIKEHHUS IIEHOBOM 1IN KPYITHOTO M3MEpEH-
Horo JBrwkeHns (MM1).

KommeHnTapui

[lepBoHayanpkHO AaHHAsA clenka Obljla PEKOMEHIOBAaHA 32 HECKOJIBKO
HEZETb 0 YKa3aHHOM TOYKH MOKYMKH, IPHYEM C UCIIOIH30BAaHUEM JTUMHT-
HOTO MpHKa3a BHYTPY MOJCIH TPeyroibHHKA (puc. 14.8a) B 0KHIaHHUH MIPO-
00s1 ero BepXHEW TpaHMIlbl. ITOT YPOBEHB MOKYIKHA TaK U HE OBLI TOCTHUT-
HYT, ¥ B KOHIIC KOHIIOB OBIJIO PEKOMEHIOBAHO OTKPBITh [UTHHHYIO TTO3UITHIO
[0 PBIHKY. DTOT IIar MOMOT CHACTH 3HAYUTEIBHYIO YacTh OCTABaBILIErOCS
MOTEHIIMANIA TIPHOBUTA TaHHOH cienku. OOInii BEIBOA: €CIM PHIHOK HECTIO-
COOCH JOCTHYh YPOBHSI JJUMUTHOTO TPHKa3a U HAYMHAET JIBUTATHCS B TIPO-
THO3UPYEMOM HAIPABJICHUU, TO YaCTO MMEET CMBICT OTKPBITh HECKOJIBKO
3aro3/IaBIIYIO MMO3UIMIO P MEHEE BBITOJTHON IIEHE, HEXKEITU OTKAa3bIBAThCS
OT BCEW HJIEH KaK OT YIYIIEHHON CACIIKH.
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OTOT mpUMep TaKkKe MOKa3bIBACT, KaK MCIOIb30BaHUE METOa U3MEPEH-
HOT'O JIBIDKEHUSI B KQUeCTBE MHIUKATOpa YPOBHS 3aKpbITas MO3HULUU MPH
MEPBBIX MPU3HAKAX YOBITKOB MOKET MIOMOYb 3HAYUTEIILHO OTPAaHUYUTh PUCK
noTepHu He3aPUKCUPOBAHHON MPUOBLIH.

Pucynok 14.9a. ®YHT
CTEPJIMHI'OB, MAPT 1995
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le/l‘ll/lel OTKPLITUA MMO3UITHUHA

JeHb ¢ MHUPOKUM JUANa30HOM BBEPX, KOTOPBIN C JIMXBOM MEpPEKpbLI
NPEIbIIY I TPoOOi HMKHEW TpaHMLIbl TPEYTOJIbHUKA, MPpeInoarai, 4To
MIPOU30IIEN Pa3BOpOT TpeHAa. IIoAToMy IpH MOCHEIYIOIMIEM «HBIPKE» LEH
ObUTa JaHa peKOMEHJAlMs MOKYIaTh B OXKHJIAHUHM TOTO, YTO JAEKaOPbCKHIA
MHUHHAMYM YCTOMT.

BbI coriiacHbl HJIM He COTJIACHBI ¢ AHAJIN30M?
OueHnTe CHTYAIHIO MEPE] TeM, KAK MePEeBOPAYNBATH
CTpaHumy.
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Pucynok 14.96. ®YHT
CTEPJIMHI'OB, MAPT 1995
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SaKprTHe MMo3uIIMHu

[Tosuius ObUTa JIMKBUAMPOBAHA BCIICACTBHE NPOOOS HIKHEH TPaHUIIBI
(nara.

KommenTapuii
]_HI/IPOKO,[[I/IaHaSOHHLIe JHU C 3aKPBITUCM, PE3KO KOHTPACTUPYIOIIHUM C

MIPEBITYIIEH TeHISHITEH, YacTO SIBJIAIOTCS CUTHAJIAaMK paHHETO MPEeaypexK-
JIEHHS O pa3BOPOTE TEHAECHIINH.
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Pucynok 14.10a. AIIOHCKAS

HEHA, IEKABPb 1993
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Ipu4YMHBI OTKPHITHS MO3ULHHU

1. HecnocoOGHOCTB IIeH BEPHYTHCS K MAaKCUMYMY IIHPOKOINAIIa30HHO-
ro JHS B TEUYEHUE MECALA MOBbIIIANIa BEPOSITHOCTD TOrO, YTO MPOM-
JIeHa BayKHasl BEpUIMHA U TPEH pa3BEPHYJICS BHU3.

2. TlpoGoit HmkHel rpaHuibl (aara, cOpMUPOBABLIETOCS B Havale
aBrycTa, Ipernoiarai ciadoCcTh phIHKA.

3. Bcren 3a CHUKEHUEM KOTUPOBOK PBIHOK KOHCOJIMJIUPOBAJICS B TO-
PHU30HTAIBHOM TOPTOBOM JIMAIIA30HE — TAKOE MOBEICHUE 1IEH 00BIY-
HO 3aKaHYMBAETCH €llle OJTHUM CHUKEHHUEM.

BbI coriacHbI HJIM He COTJIACHBI ¢ AaHATU30M?
OuneHUTE CUTYAIUIO epPe] TeM, KaK MepeBOPaYUBATH
CTpaHUIY.
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Pucynox 14.106.
SITOHCKASI MEHA, TEKABPH 1993
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3akpbITHE O3UINH

YUTOOBI JKECTKO JIMMUTHUPOBATDH BO3MO>KHBIH Y6BITOK OT CACJIKHM, 3alInT-
HasA OCTaHOBKa Ha CJ'ICI[YIOH_[I/Iﬁ KC ACHDb ObLIa TTOHMKEHA a0 10 ITYHKTOB
BBIIIC ICHBI ITOKYIIKH - PBIHOK JIMIIb CJICTKAa KOCHYJICS 9TOI'0 YPOBHA.

KommenTapuii

PBIHKH peKko MO3BOJISIFOT BaM 3apadaThiBaTh JCHBIH, €CIIA BBl HE TOTO-
Bbl IOMTH HAa HEKOTOPBIM pUCK. [[OATSIHYB 3alIUTHYIO OCTAHOBKY ITOYTH K
IIeHe TIOKYTIKM Ha CIIEAYIONIHN JKe JIEHb MOCIIE OTKPBITHS TTO3UIUH, a HE OC-
TaBUB €¢ Ha MepBOHAYAIBHOM, TEXHUYECKH 000CHOBAaHHOM YPOBHE (IPHOJIH-
3UTENIBHO 75 TYHKTOB HaJ BEPXHEW IpaHHIIeH 30HBI KOHCOIMIAINN), 5 3a-
KOHYHJI BBIXOJIOM BOJIM3M MakCUMyMa KOPPEKIMU U MOTepel MOTECHIHATb-
HO OY€Hb BBHITOJIHOM CICNKH. YPOK: HE TOJATATHBANTE 3aIIUTHYIO OCTAHOBKY
OJIFDKE caMOoT0o JKECTKOTO0 TEeXHWYECKH 00OOCHOBAHHOTO ITyHKTa, OCOOCHHO
cpa3y Iocie OTKPBITHS MO3UIINH, €CIIM Ha PhIHKE HE TPOMCXOAWT HUYETO,
YTO paIMKaIbHO MEHSUIO ObI TEXHUYECKYIO KAPTHHY.
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Pucynox 14. Ha. SINIOHCKAS
HUEHA, JIEKABPb 1994
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I[puyMHBI OTKPHITUS O3UITUH

Mopnens ¢uara, oOpa3oBaBiascs BOIM3M BEPXHEH TPaHUIIbI
TOPrOBOTO JWANa30Ha, PEIoiaraia BO3MOXHOCTh TPOO0s HaBepX.

BbI corsiacHbI HJIM HE COTJIACHBI € aHAJIM30M?
OuenuTe CUTyaNHUIO Nepe]l TeM, KAK NepeBOPaYuBaTh
CTpaHuLy.
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Pucynok 14.116. AIIOHCKAS

NEHA, IEKABPb 1994
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3akpbiTHE O3UIIUU

Huoxuuii mpo6oit ¢uiara pazpyimia KCX0IHbIE IPEAIOCHUIKN CAETIKH.

KommenTapmii

B OcjoM, IMO3UIMA JOJIDKHa OBITH JJUKBUAUPOBAHA, C€CJIM UCXOIHAasd
MNpCAIIOChUIKa IIEpeCTalia ﬂeﬁCTBOBaTb. CJ'IG,Z[OBaHI/Ie OTOMY IIPpUHIMUITY
MHUHUMU3HUPOBATIO Y6LITOK OT JAHHOM CJHIEJIKH HECMOTpsA Ha TO, 4YTO
JJIWHHAasA MMO3unuAa ObLIa OTKpBITA 60Uz U BCPIUIUHEBI PbIHKA.
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Pucynok 14.12a. SINOHCKAS
NEHA, MAM 1995
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I[IpuYMHBI OTKPBITHA O3UIIUN

®nar, 00pa30BaBILIMICS MO HUKHEW IpaHULe MPOJOKUTEIBHOTO U
IIMPOKOT0 TOPrOBOTO JHAIa30Ha, MpeIynpexaan O NpUOIMKaroIeMcs CHU-
’KEHUU KOTUPOBOK.

BbI coryiacHbl MJIM He COTJIACHBI ¢ AHAJIN30M?
OueHnTE CUTYAIIMIO MEPE] TeM, KAK MepeBOPaYUBaATh
CTpaHuIy.
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Pucynox 14.126. AIIOHCKAS

HUEHA, MAH 1995
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3akppiTHE NO3UIUU

[Mocnenyrouuit mpoOoit Moaenu ¢uiara BBEpX, B HalpaBICHUU, TPOTH-
BOIIOJIO’KHOM OKHAAEMOMY, IPOTHUBOPEUNI UCXOAHOMN MPENNOChUIKE JAaHHON
CHIEJIKU.

KommenTapuii

Jlaxxe HameXHBIC MOJEITH pabOTAIOT HE BCeraa. XOTsS MoJenb (ara, 00-
pazoBaBmIasics O] MPOJIOJIKUTEIBHBIM TOPTOBBIM JHANA30HOM, YaCTO SIBIISI-
€TCsI BETMKOJICITHBIM CHTHAJIOM K MPOJaXKe, B JAHHOM cliy4ae cjielika ObLia
yOsITOuHOU. OTHAKO, BCTPETUB Ha Tpaduke eHBI MOA00HYI0 (popMamuio B
OyayIeMm, st CHOBa OTKPBUT OBl KOPOTKYIO MO3UIIUIO, TIOCKOJBKY B IIEJIOM JaH-
Hble (DUTYPHI TAIOT HaleKHBIC CHUTHANB. He 3a0wIBaiiTe, 9To Tpadudeckumit
aHaJIM3 — 3TO UTPa MPOICHTOB, & HE a0CONOTHBIX BEIUYHH.

Emte pa3 oOpatuTe BHEMaHHE Ha TO, YTO 3aKPBITHE TO3UIMH MPH Mep-
BOM IPH3HAKE HAPYIICHHUS UCXOMHOU MPEANOCHUIKH CIENano YOBITOK O4YeHb
HE3HAYUTEILHBIM HECMOTPS HA TO, YTO B JJAHHOM CITydae KOPOTKasl TO3HIUS
ObLIa OTKPHITA KaK pa3 y 3HAYUTEIBHOTO MUHIMYMa PHIHKA.
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Pucynok 14.1 3a. HEMEIKASI MAPKA,
CEHTABPD 1993

- I

||

E '1' ‘WI *kl.t H]#

[l

80.5 . 1 'n

III- rlh lII
NRERRE HT i
“"'I"I 3 1 | ﬁ Bamnen — T
o L1
5.5 = =
— e -
B N I o= L

I Feb  Mar Apr May  Jun Kl Aug

le/l‘lI/IHbl OTKPLITUA MO3UITHH

1. «MenBexbs» 3amagHs OTHOCUTEIFHO KaK IMUPOKOTO TOPTOBOTO JIU-
ama3oHa HosA0ps 1992 r. — wmronsa 1993 r. (moka3aH Ha4YHMHAS C SH
Baps), TaK M y3KOTO TOPTOBOTO JAMAINa30Ha C CEPEIUHBI HIOHS T10
11{0011 3

2. OOpa3oBaHue BBIMIIETIA TIOCIE TOATBEPIKICHUS «MEIBEIKBCH) 3arma-
HH.

BbI corsiacHbI HJIM He COTJIACHBI C aHAJIM30M?
OueHuTe CUTYalMIO Mepe]l TeM, KaK MepeBOpavYuBaTh
CTPaHUILY.
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Pucynok 14.136. HEMEILIKAS MAPKA,
CEHTSBPD 1993
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3akpbiTHE NO3UIUKA

®dukcanys NpuObUTM B X0/1¢ HEHAPYIIICHHOW TTOBBIIIATEILHON TEHACHIH
B OXXKHMJIAHMH OJIM3KOT'O0 COIPOTHBIICHHS, OCHOBAHHOTO Ha IICHOBOH IICNIH
M3MEPEHHOTO JIBIKCHUS M BEPXHEH IrpaHUIle TTOHMKATEIEHOTO TPESHIOBO-
ro Kopujopa.

KommenTapuii

B sToM mpumMepe 3akpbiTHE MO3UIUH Jake 0€3 HaMmeKa Ha Pa3BOpOT
TpeH/a OKa3aloch BepHbIM pemieHneM. (CeHTSOphCKHiA MK OKa3ajcs OTHO-
CHUTENIbHBIM MakcUMyMoM.) OJTHAKO 3/1eCh TPYAHO JeNaTh Kakue-1moo 0000-
LICHUS, TTOCKOJIBKY (pUKCalusi MpUObUIA B pa3rap OJarornpusaTHOW TEHJIEH-
LUK YaCTO MOXKET UMETh PE3yJIbTaTOM IMPEXkKICBPEMEHHBIN BBIXO/ U3 BBITOJI-
HBIX CJICJIOK.
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Pucynok 14.14a. HEMELIKASL

MAPKA, IEKABPb 1993
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IIpu4nHBI OTKPBITHS MO3UIIAN

1. 3akpyrieHHas IIeHOBasi OCHOBA U MUHHUMYM B BHJI€ «MEIBEKbEI»
3ara/iHy TaBaJId OCHOBAHMS TIPEMIONIOKHTE, YTO TPOU3OIIEIT 3HAYH-

TEJBHBIA Pa3BOPOT TPEHA.

2. Kak y3kwif, Tak U MUAPOKHUN (IIard MpeaymnpekIaroT 0 BO3MOXHOC-

TH IPOOOS HABEPX.

BbI corsiacHbI HJIM He COTJIACHBI C AaHAJIM30M ?
OueHuTe CUTYalMIO Mepe]l TeM, KaK MepeBOpavYuBaTh
CTpaHHIY.
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Pucynok 14.146. HEMELIKASL
MAPKA, IEKABPbB 1993
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3akppiTHE NO3ULMU

XO0Ts IepBOHAYAIBLHO PHIHOK JACHCTBUTEIILHO MPOPBAJICS BBEPX, 3Ta TCH-
JEHIMS HE TIONyYHiIa Pa3BUTHS, M TOCIEAYIOIINA OTKAT HIXKE CepeIUHBI
MIPEIIIeCTBOBABIIETO (urara mpemnoarai caabocTh PhIHKA.

KomMmenTapuii

3aKkphITUE MO3UIMU TP MEPBBIX MPU3HAKAX TEXHUYECKOro cOos yaep-
’KaJl yOBITOK OT CJIJIKH Ha OYE€Hb HU3KOM YPOBHE.
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Pucynok 14.15a. HEMELIKASA
MAPKA, UIOHb 1994
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HpI/I‘II/IHbI OTKPbLITHA MO3UIIUH

1.

CuiIbHOE TIOATBEPIKICHUE «OBIIbEi 3ama IHH.
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2. ®nar, chopMHUpOBABIIUIICS MTOCIIE IBUKCHHS 1IEH BHH3, TTPEIIIOA-

raji, 4To CJICOyrouce Kojebanue OECH TOXEC 6y,£[€T HaIIpaBJICHO BHU3.

BbI corsiacHbI HJIM He COTJIACHBI C AaHAJIH30M?

CTpaHMIy.

OueHure CUTYaUMIO Mepe]l TeM, KaK NepeBOPaYuBaATh
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Pucynok 14.156. HEMELIKASA
MAPKA, UIOHb 1994
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3akpbiTHE NO3UIUMN

[TpoGoii durara B HanpaBICHUH, TIPOTUBOTIOIOKHOM OXKHIAEMOMY, TO-
BOPHT O pa3BOpPOTE TPECH/IA HABEPX.

KommenTapuii

XOTsl CBOEBPEMEHHOE 3aKPBITHE TIO3UIIMHU CIIENAN0 YOBITOK HE3HAYUTEIb-
HBIM, TIPO0OOI1 B HAIPABJICHWH, MTPOTUBOMOIOKHOM O0XKHIaEMOMY, MOKHO
OBUIO HCTIONIb30BaTh JJIsl TOTO, YTOOBI Pa3BepHYTh, @ HE MPOCTO JINKBUIU-
pOBaTh KOPOTKYIO MO3UIIHIO.
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Pucynok 14.16a. HEMELIKASI MAPKA,

CEHTSIBPD 1994
18 ]
830 —_—
-1 —
&30 —
w.a Mokynan
(31 ] -'}
05 5 [Lﬂ{ it f ]
con TOprospi QUanaso — = Ll"lj b "] nar
8.5 gl rﬂ"u | H_H'Tl'
w0 AL ol — N
4* rIJ.fH th L'FH
88.5 n 4 T ¥
s [ ! _
o P}T I |
D J -
8.8
Lk .

Fab-?4 March April

IIpu4nHBI OTKPBITHS MO3UIIAN

May

lane

1. ®nar, 06pa3oBaBIINICS Y BEPXHEH IPaHULIBI TOPTOBOTO THATIA30-
Ha, SBJIICTCS THIIMYHO «ObIUbei» GopMarpei.

2. TlpoOoti BepxHei rpaHuIlsl (iiara.

BbI coryiacHbI WJIM HE COTJIACHBI C AaHAJIU30M?
OueHnTe CHTYAIHIO MEepe TeM, KaK NepeBOPaYUBaTh

CTPaHUILY.
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Pucynok 14.166.
HEMELKASI MAPKA, CEHTSBPD 1994
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3akpbiTHE NO3ULIUN

[To3unust ObLIa JTMKBHIUPOBAHA MOCIE JOCTHXKCHUS IIETICBOTO YPOBHSI
npuObLIH. Touka (hUKcAlMu NMPUOBLIN ObLIa YCTAHOBJICHA B 30HE MEXKIY
JBYMSI IIEJISIMU M3MEpeHHOTo BrkeHus (MM1 u MM2).

KommenTapuii

XO0Ts B MOCJEIYIOLUIEM PHIHOK IOJHSUICS HAMHOI'O BBIIIE TOYKH 3aKpPbI-
THUS IO3ULMH (HE TIOKA3aHO), TEM HE MEHEE HAIMIO BaKHOE MPEUMYIIECTBO
B (huKcanuy nMpuOBbLTH 110 TOCTHKEHUH KPYITHOTO OpUEeHTHPA. B wacTHOCTH,
¢dukcanus mpuOBUIH, KOTJa BaKHAS LIENb IOCTUTHYTA, OCOOSHHO €CITH 3TO
MIPOM30ILIO OBICTPO, YCTPAHSAET OMACHOCTh OKA3aThCsl BHIOUTBHIM U3 CHIEIKU
B ClIyyae BPEMEHHOI'0 Pa3BOPOTa, MOJAOOHOI0 TOMY, YTO CIYUMJICS B HIOJIE,
MYCTh JaXe B IMOCIIEIYIOLIEM LIEHBI HIYT €IIE BBIILIE.
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Pucynok 14.17a. HEMELIKASL
MAPKA, IEKABPbD 1994
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HpI/I‘II/IHBI OTKPLITHUA ITO3UITUHU

1. VYcroituuBblii mnpoOOW BEPXHHUX TpAHUI] KaK Y3KOro, TaK H
HIUPOKOr0 TOPrOBBIX AUANA30HOB.

2. ®mar, oOpa3zoBaBIIUiicsS TOCIE MPOOOS TOPTOBBIX TUATIA30HOB.

BbI corsiacHbI HJIM He COTJIACHBI C AaHAJIM30M?
OueHuTe CUTYalMIO Mepe]l TeM, KaK MepeBopavYuBaTh
CTPaHUILY.
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Pucynok 14.176. HEMELIKASL
MAPKA, IEKABPb 1994
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3akpbiTHE NO3UIUMN

[To3urys OblIa TUKBUAUPOBAHA, MTOCKONBKY Ipo0oi Mojaenn (jara B Ha-
MIPABIICHUH, TTPOTUBOIIOJIIOKHOM OXKHIa€MOMY, J1aBajl OCHOBAHHS TIPEIIIO-
Jarath, 4TO MPOU3OIIEI Pa3BOPOT TPECHIA BHU3.

KommenTapuii

3ameThTe, KaK UCTIOIL30BaHUE KPATKOCPOUHOTO ¢hiara B Ka4eCTBE OPHU-
SHTHPOBOYHOTO YPOBHS pa3MEIeHUsI 3allIATHOW OCTAHOBKH MUHHUMH3HPOBA-
JI0 yOBITOK, HECMOTPS Ha TO, YTO JUIMHHAS TIO3MIIMS ObLTa OTKPBITA BOJIU3H
MaKCHMyMa pbIHKA.
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Pucynok 14,18a. HEMEILIKASL
MAPKA, MAPT 1995
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IIpu4uHBI OTKPBITHS MO3UIIHN

V3Kas KOHCONMMIAITHOHHAS MOJICIB, O6pa30BaBHIa$IC5I IIOCJIE PE3KOro
maacHusa 1ICH, Ipearojarajia BEPOATHOC IIPOAOJIKCHUC MMOHMKAaTEJIbHOM
TCHACHIINH.

BbI coryiacHbI HJIM HE COTJIACHBI C AHAJIU30M?
OueHnTe CUTyaNUIO Mepe TeM, KaK NePeBOPAYUBATH
CTPaHUILY.
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Pucynok 14.186. HEMELIKASL

MAPKA, MAPT 1995
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3akpbiTHE NO3UMLUH

[TpoGoit MosienM B HAMPABICHUH, IPOTHUBOIIOIOKHOM OXKHUIAEMOMY,
HapPYIIAJI HCXOJHBIE IPEATIOCBUIKH CIAEIIKH.

KommenTapuii

3aKpbITHE TO3UIMH MPU TIEPBBIX MPU3HAKaX HAPYLIEHUs NPEIIOChUIOK
CJIEJIKU COKPATHJIO BO3ZMOXHBIN YOBITOK.
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Pucynok 14.19a. HEMELIKAA

MAPKA, MAPT 1995
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IIpu4ynHBI OTKPBITUS NO3UIIUH

1. TIpoGoii y3x0il KOHCOMUIAIMOHHON MOJIETN B HAMPABJICHUH, MIPO-
TUBOIOJIOKHOM OXKUAaeMOMY, Mpearnosarai pa3Bopot BBepX. (Ta xe
camasi IpUYMHA, IO KOTOpOoi OblIa JIMKBUAMPOBAHA NPEAbITYIIIAs MO-
3unus - cM. puc. 14.186.)

2. Iupokoauamna3oHHBIN JIeHh BOJM3M OTHOCUTEIBHOTO MUHIUMYyMa Ya-

CTO ABJIACTCA CUTHAJIOM PAHHCTO NMPEAYHNPEIKACHUA O Pa3BOPOTC
TCHACHIIUH.

BBl coryiacHbI HJIM HE COTJIACHBI ¢ AHAJIU30M?
OueHuTe CUTYAIUIO MEePe] TeEM, KaK MepeBOPaAYUBATH
CTPaHuILy.
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Pucynox 14.196.
HEMEIKASI MAPKA, MAPT 1995
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3aKprTI/Ie MHO3NIHHU

HOBI/IIII/ISI OnuIa JIMKBUAWPOBAHA IIPpU HMCIIOJIHCHHUHU IIpHUKa3a Ha OCTaHOB-
Ky, IEPEHCCCHHOI'0 BBICOKO HABEPX BCJICACTBHUC OIM30CTH HCHOBOI;II Ocian
HU3MEPCHHOI'O IBUKCHUS.

Kommenrapuii

Ota cenKa SBISETCS MPEBOCXOIHBIM MPUMEPOM HEOOXOAUMOCTH ObIC-
TPO pa3BOpayuBaTh TOPrOBYIO CTPATETHUIO, €CIM PHIHOYHBIE YCIOBUS MEHS-
1oTcs. Beero 3a qBa THS 10 OTKpBITast 9TOM JTMHHOM TMO3ULUH s ObLT «MeI-
BeZIeM» M OTKPBUT KOPOTKYIO no3uuio (puc. 14.186). Oxgnako Te xe ¢ak-
TOPBI, KOTOPBIE MPEANONAraal KOPOTKYIO MPOJIAXy, TaKkKe MOAICPKAIN U
uzero JIMHHON no3unuu. K coxxanenuio, Jaiie Bcero He0OX0MMOCTh T10-
JOOHBIX Pa3BOPOTOB MO3ZUITUH OBIBAET OYEBHU/IHA TOIBKO 3aTHIM YHCIIOM.

B nanHOM mpuMepe BBIXOJ M3 BBIMTPHIIIHON MO3UIUHN H3-32 ONM30CTH
Ba)KHOM ILIEHOBOW €U MPUBEN K MOTEPE 3HAYUTEIBHOTO JAIbHEHIIErO
noasemMa 1ieH. ViHoraa 3akphiTHe TO3ULIUK BOJIM3H OPHEHTHpA SIBJISIETCS TIpa-
BHJIBHBIM petnieHneM (puc. 14.86 u!4.160); B Apyrux ciaydasx IMpaBUJIbHEE
BO3JIEPKATHCA OT KAaKUX-THOO EHCTBUI M CIIOKOWHO HAOIIOJaTh 32 POCTOM
CBOEH MpHOBLIH, KaK OBLIIO B 3TOM MpUMEPE.
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Pucynok 14.20a.

INIBEMIIAPCKHII ®PAHK, CEHTSBPb 1993

IIpuYHHBI OTKPBITHS MO3UIIUA
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CDJ'IaF, OGp&SOB&BHjHﬁCﬂ HalZ TOProBbIM OHWAIIa30HOM, IIpEAIiojarall Be-
POATHOC MPOAOJIKECHUE POCTA LICH.

BbI coriacHbl MJIM He COTJIACHBI C AHAJIU30M?
OueHuTe CUTYalMIO Nepel TeM, KaK epeBOpaYnuBaTh
CTPaHMUILY.
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Pucynok 14.206.
IBENIIAPCKUI ®PAHK, CEHTSIBPb 1993

- H i
I
: i Iy
T " Tl
YT E !
1] r ] y |-} et TIOKYTIAA 1
:: L u *L—%i
A
H RN " bIXO,
= T AL
T
e i i
' M‘u-p-'!l::i- — ‘-hni- — hir A .’luﬂuill — Iﬁiﬁlimblir .

3akpbiTHE NO3UIUK

HOI[T)CM SaHIHTHOﬁ OCTaHOBKH O4YEHb OJIM3KO K HCHC IMOKYIIKHU BCKOPC
IMMOCJIC OTKPBITUA MMO3UIKUHA C LHCTIBIO OTPaHUYCHUA BO3ZMOKHOI'O y6I:ITKa.

KommeHnTapui

[lepBoHavanbpHasi OCTAHOBKA, MIOCTABJICHHASI TIPH OTKPHITUH TO3UIHH,
TaK HUKOTJAa U He ObU1a JocTurHyTa. IloATsSruBanue 3allMTHOW OCTaHOBKH
CITHIIIKOM OJIM3KO 3aKOHYHJIOCH T€M, YTO TMOTEHIHAIBHO OYSHb MPUObLIbHAS
crenka OblIa TMKBUAUPOBaHA ¢ YOBITKOM. JIe7io B TOM, YTO 3aIlMTHAs OCTa-
HOBKa OblTa MOAHSATA BbIIIE OMKANIIEro 000CHOBAHHOTO YPOBHS (HIDKHEH
rpanuibl piara, mokazanHoro Ha puc. 14.20a u 14.206).

YPOK COCTOUT B TOM, YTO OCTAHOBKY HEJTb3sI IIOMEIIAaTh HACTOIBKO OJIM3KO
K YPOBHIO OTKPBITHUSI TIO3HIMH, YTO €€ MCIOJHEHNE TIPOMCXOAUT B YCIIOBHSIX,
KOI'JIa UCXOJTHAs! TIPEATIOCHIIKA CIIETIKH BCE €Ile OCTaeTcs B cuite. Tak, IeMOoH-
CTpupyeMast IO3HIHsI OCHOBBIBAJIACH TJIABHBIM 00pa3oM Ha Mojenu ¢aara, 00-
pa3oBaBIIIeCs HaJ| MPEIIECTBYIOIIMM TOPrOBBIM JTHara3oHoM. [1ockombKy mos-
HSITasl OCTaHOBKA (HO HE TepBOHAYAIIbHAS OCTAHOBKA) HAXOAMIACh BHYTPH 3TOU
MOJIEINH, TO OHA HE UMeJa HUKAKOTO TEXHUYECKOTO CMBICIIA.
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Pucynok 14.21a. INIBEMIIAPCKHM

®PAHK, UIOHb 1994
- TN ::anap.Hn ~
TO.S — :---l--1
L
0.0 ]l } lE_
805 t rl.!lll.l -Ih f‘ﬂ 1
~ ' L8
= 1, f H Lﬁ 1|I h CHJ‘IbHI:lE."?‘ . |
T e
| TR T ] e

s Lt i #j{
I
MY |
Y

" Hn:w-ﬁl e D:l-:-r;lh-rl U J;n-'P-.l — ll‘i‘nr-::lr-r I M:ur:h' ! .N::rll:

IIpu4nHBI OTKPBITHSA MO3UIIAN

1. CunwHoe MOATBCPKACHHUC «OBIUBEI 3allaiHu.

2. Mogaens ¢uara, 00pazoBaBIIasCs ITOCIIC TOATBEPIKIACHUS «OBIYbCH)
3amajHu.

BrbI coriiacHbI WM HE COTJIACHBI ¢ AHAJIU30M?
OueHuTe CUTyalMIO Nepe] TeM, KaK NMepeBOpavYuBaTh
CTPaHHUILy.
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Pucynoxk 14.216.
IIBENLAPCKUI ®PAHK, UIOHD 1994
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3akpbiTHE O3UIIUU

HOSI/IL[I/IH JIMKBUJAUPOBaHa BCJICACTBUC Hp060$[ (bnar d B HAIIpaBJICHUH,
IMPOTUBOIIOJJIOKHOM OXKNJACMOMY.

Kommenrapui

XoTs 3Ta ceiKa 3aBepIImiIach Kak yOBITOYHASI, HA MOW B3TIISAM, 3/1€Ch HE
OBLIO TOPrOBOHM OMIMOKW HU TPW OTKPBITHH, HU TIPU 3aKPBITUH MO3UImH. Mc-
XOJIHAs MPEINOChIIKA CHIEIKH BCE ellle MPeACTaBiIsieTcsi 000CHOBAHHOM, Jaxe
€CIIH CMOTPETh 3aHUM YHUCIIOM, M TO3UIHS ObLIa 3aKpBITA TPU TEPBBIX MPH-
3HaKax c0O0s, 9TO MO3BOJIHMIO MHUHUMHU3NPOBaTh yORITOK. He crnemyeT myTarh
yOBITOYHBIE CAETKH C TOPTOBBIMHU OITHOKaMHU. Y OBITOYHBIE CIEIKH SBIISTFOTCS
COBEPIICHHO HOPMAJTLHBIM JIEJIOM (Ha caMoM Jiejie, OHH HeH30e)KHBI) 10 TeX TTop,
MOKa Tpewiep PYKOBOJICTBYETCS 0O0CHOBAHHbIM TUTAHOM TOPTOBIH. Y OBITOU-
HBIE CIICTIKH, SBITIOIINECS PE3YIFTaTOM CIIEJOBAHHUS METO/IFKE, KOTOpasi B Cpe/l-
HEM BBIMTPHIBACT, HE MEIIAIOT JOCTH)KEHHIO KOHEYHOTO ycIieXa B TOPToBIIe, a
TOProBble OUINOKH (J1ake TPU BRIUTPHIIIHBIX CAETKAX) BEAyT K Pa30pPEHUIO.
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Pucynox 14.22a. IIIBEMIIAPCKHI

®OPAHK, MAPT 1995
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IIpuYMHBI OTKPBHITHA MO3UIIUT

1. TIpoGoii BepxHel TpaHHIBl CAMMETPHYHOTO TPEYTOIbHIKA

2. JleHb ¢ MUPOKUM AMANIA30HOM BBEPX BOJIU3M MHHUMYMa, TIOCIIE0-
BAaBILIETO 32 KPYITHOW MOHUKATENbHON TeHIEHIUEH.

3. OO0pa3oBaHHEe BBIMIIENA MTOCIIE POCTA KOTHPOBOK.

BbI cOTJIacHBI HJIH HE COTJIACHBI ¢ AHAJTU30M?
OueHuTE CUTYAIMIO ME€pe TeM, KAK NepeBoOpavYuBaTh
CTPaHHUILy.
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Pucynok 14.226. IIBEMIIAPCKHM

®PAHK, MAPT 1995
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3akpbiTHE NO3UIIUU

Hovember

Dasember

Jan-95

. +—4
Fabriary  Morch

[Tpo6oii HwKHEH rpaHunbl (Qrara ¥ OTKAT HIKE CEPEAMHBI MPEIbIIY-

miero ¢uiara npeAcTaBisLIN co00i KPaTKOCPOUHBIN MPOBAJI IIEH.

KommenTapuii

OueHb OOJBIION MUPOKOINAITIA30HHBIN AEHB C 3aKPHITHEM BOJIHM3U JTHEB-
HOTO MaKCHMMyMa, MPOUCXOISAIINN TOCIIe JTMHHON MOHMKATeILHOM TEHICH-

1H, 9acCTO SBJIACTCA BAXKHBIM CUT'HAJIOM pa3BOpOTa.
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Pucynok 14.23a. KAHAJICKHAM
JOJJIAP, MAPT 1994
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IIpu4uHBI OTKPBITHS MO3UIIUN

1. JIBoiiHOE mHO.
2. Oobpa3zoBanue ¢iara rmocie moabeMa IeH.

BbI coryiacHbI MJIM He COTJIACHBI C AHATIU30M?
Ouennre CUTYanMIo NMepe TeM, KaKk NepeBopauYuBaTh
CTpaHMILy.
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Pucynok 14.236. KAHAJICKHI
JOJUIAP, MAPT 1994
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3akpbiTHE NO3UIUK
Hwxuuit npo6oit Moaenu ¢uiara mnpeamnonarai ciadocTb phIHKA.
KommenTapuii

HecMmoTpst Ha TO 4TO maHHas clelika Bella K KatacTtpode, eclii Obl
MO3UIMSL OCTaBaJaCh OTKPBITOM, CBOEBPEMEHHBIM BXOJ M BBIXOJ,
OCHOBAHHBIE Ha KPATKOCPOYHBIX MOJIEIIX ((rarax), 00eCIeyii OYTH
0e3yOBITOUHBI WCXOJl - HEIUIOXO, YYHTHIBas, YTO Pa3BOPOT PBIHKA
BHH3 MIPOU3OIIEI CITYCTS TPU JTHSA MOCJIE PEKOMEH AU MTOKYTIaTh.
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Pucynox 14.24a. KAHAJICKUM JIOJLJIAP,
CEHTSBPD 1994
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HpI/I‘II/IHbI OTKPLITUA ITO3UIUHU

JBoiiHoe J1HO.

3akpyrieHHas MOJETb IPOoOUTa BBEPX.

[TpoGoii ¢utara B HanpaBJICHUH, IIPOTUBOTIOIOKHOM OXKHIAEMOMY .
JIeHb ¢ IIMPOKMM JIMAra30HOM BBEpX.

BSW N =

BrbI coriiacHBI HJIM He COTJIACHBI ¢ AHAJIU30M?
OuneHuTe CUTYALMIO Nepe] TeM, KaK epeBoOpaYuBaTh
CTPaHUILy.
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Pucynox 14.246. KAHAJICKUI TOJLIAP,

CEHT/SBPD 1994
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3akpbiTHE NO3ULMU

1. Tlocne nocTwkeHus e u3MepeHHOro AprkeHns (MM1) 3anmrHas
OCTaHOBKA ObLTa MOATSHYTA OUYEHb OJTU3KO.

2. IIpoboii (hara BHU3 MOCTY>KUIJI CUTHAJIOM KPAaTKOBPEMEHHOM cia-
00CTH pBIHKA.

KommeHnTapui

JIMkBUIAIMS TTO3UIIMM TIPHU TIEPBBIX MPH3HAKAX CIa00CTH PHIHKA MOCTe
TOTO, KaK ObLIa JOCTUTHYTA LIEJIb U3MEPEHHOTO JIBI)KEHHS, TI03BOJIMIIA TIPO-
J1aTh KOHTPAKT BOJIM3M MaKCUMyMa | MPEIOTBPATUIIA TTOTEPI0 3HAYNTETbHOM
9aCTH NPUOBIIH OT TAHHOW CIIEITKH.
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Pucynok 14.25a.
30J10TO, OKTABPb 1993
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HpI/I‘II/IHbI OTKPLITUA ITO3UIUHU

[TonTBepxneHHas BepImMHa «ObIUbeiD 3amaaHu.
He3zanonHeHHbII HUKHUN pa3phIB.
JleHb C IUPOKUM JIMaNla30HOM BHU3.

Lwl\):—ﬂ

OO6pa3oBanue ¢uara mocie naaeHus IeH.

BrbI coriiacHbBI WJIM He COTJIACHBI ¢ AHAJIU30OM?
OuneHuTe CUTYALMIO NMepe] TeM, KaK epeBopaYuBaTh
CTPaHUILy.
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Pucynok 14.256.

30JI0TO, OKTABPb 1993

@
I

1

==
——

1
[Tl
"jr

L,

Npogaeai {okTAOPL-

CKMIA KOHTPAKT)

/

{

e.—

|

|
MNepeson 8
pexabpeceni

i quHTmn
1

—

|

Wﬂ

b

—
|

nar ==

xon
A

£ 5888988888882

hAMT s

Apr-93

3akppiTHE NO3ULMU
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1. Tlocne mocTikeHus 1eH U3MepeHHoro aBmkenus (MM1) 3amuTHas
OCTaHOBKA ObLTa MOATSHYTA OUYEHb OJTU3KO.

2. Poct IOCH BAIIIC CCPCANHEBI IPCAIICCTBYOIICTO q)ﬂar a ABUJICA IICP-
BbIM ITPU3HAKOM BO3MOKHOTI'O pa3BOpOTa TCHACHIIUH.

KomMmenTapuii

[MonTBepskaeHHass «ObIUbs 3amaHs SBISETCS OJHUM U3 CaMbIX HaJexkK-
HBIX TpaUUEeCKHX CHUTHAJIOB Ba)XKHOTO Pa3BOpoTa TpeHna. Takke 3aMeTh-
TEC, YTO JOCTHXKCHUEC LECJIN U3MECPCHHOT'O IBMXXCHUA MOXET CIIYXXKWUTh CUT'HA-
JIOM K IIOATSATUBAaHHUIO SaHlHTHOﬁ OCTAHOBKH OYEHb OJIM3KO K TCKYIIIHUM PBbI-
HOYHBIM LI€HAM - 3TOT IIar MO3BOJUT COXPAHUTH 3HAYUTCIIBHYIO 4aCThb IIPHU-
6I>UII/I, OCTaBJIsAsA BMECTE C TEM BO3MOXHOCTD IIOJIYUCHHA ,ZIOHOJ'IHI/ITCJH:HOf/i
HpI/I6I>IJII/I, €CJIM TOCHBI IIPOJ0JDKAT ABMIKCHHUE B TOM K€ HAIIPaBJICHUUN (‘ICFO
B JIaHHOM CJIy4ae He HaOJIt01aIoch ).
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Pucynok 14.26a.
30J10TO, AEKABPb 1993
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IIpnyMHBI OTKPHITHS O3HIIUH

1. Kunaccuyeckas ¢urypa «Oblubein» 3ara iy JaBajia OCHOBaHHUE MPEe-
MOJIOKHTh, YTO MPOU3OILIET Pa3BOPOT TPEHAA ¢ OOJIBIION BEPOSTHO-
CTBIO JJAJIbHEHMILIET0 MaJieHus 1IEH B T€UCHHUE JIBYX U 00JIee MeCSILIEB.

2. lleHoBas KOppeKIHMs MOJOULIA K 30HE COMPOTUBIICHHUS, O0YCIIOBIICH-
HOI KaK BHYTPEHHEN TPEHIO0BOH JIMHHUEN, TaK U YPOBHEM, HA KOTO-
POM PacIiOIOKEHbI HECKOJIBKO MPOIUIBIX OTHOCUTEIBHBIX MUHUMY-
MOB.

BbI corjiacHbBI HJIM He COTJIACHBI ¢ AHAJIU30M?
OueHnTE CUTYAIHIO TIEPel TeM, KaK MePeBOPAYHBATH
CTpaHMILy.
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Pucynok 14.266.
30J10TO, JEKABPbB 1993
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3akpbIiTHE O3UIIAT

HO3I/ILII/I$I OnL1a JIMKBUAWPOBAaHA BCJICA 3a 3HAYUTCIIbHBIM HpO6OCM ABYX
BBIIICYIIOMSAHYTBIX JIMHUHR COIIPpOTUBJICHUH.

KommenTapui

XOTs 1 OTKPBITUA MO3UIUN UMEJCS Psii CEpPbE3HBIX OCHOBAHUH, Cy-
LIECTBOBAJl M CHJBHBIA HEraTHBHBIN (akTop: Hanuuyue ¢uara mpeamnosara-
710, YTO LIEHBI MOUIYT BBepX (cM. puc. 14.26a). 51 mpourHopupoBai 3To co-
oOpakeHHe, moJyiarasi, YTo MEePeUnCIICHHBIC BhIIIE «MEIBEXbU» (HAKTOPHI BO-
300y1aa10T. DTO MPEANOJI0KEHHE 0Ka3aloCh HeBepHBIM. BO3MOXHO, ypoK
3/1€Ch COCTOUT B TOM, YTO, O-BUAMMOMY, JIydIlle MPOMYCKaTh CAEIKH, Ie
HE CTBIKYIOTCS Ba)KHbBIE 3JIEMEHTHI F'OJIOBOJIOMKU. MIHBIMM ClIOBaMH, B CUTYya-
LUAX, KOTa UMEITCA CHUJIbHBIE MPOTHBOPEUYUBHIE CUTHAJNBI, MO/1aBacMble
pa3IUYHBIMH UHAMKATOPAMH, JTyUlle BCEr0 HE BXOJUTh B PBIHOK.

OO6paruTe BHUMaHHE Ha TO, YTO MOATATUBAHHE 3AIMUTHON OCTAaHOBKU Ha
YPOBEHb OTKPBITHS IpelblayIied KopoTkoi nmo3unuu (puc. 14.256) Bcnen-
CTBHE TOTO, YTO OblIa JOCTUTHYTA LIE€Jb U3MEPEHHOTO ABIKEHUS, TOMOTIIO
MPEAOTBPATUTH NOTEPIO 3HAYUTEILHON YacTH MPUOBLTH MPEABIIYIIEH CIENIKH.
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Pucynok 14.27a.
30J10TO, NIOHb 1994
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IIpnyMHBI OTKPHITHS TO3UIIUH

®nar, 00pa3oBaBIINiiCS BOIM3H HUKHEN TPAHUIIBI ITUPOKOTO TOPTOBO-
ro JMana3oHa, CBUIETEIbCTBOBAI O OOJIBIION BEPOATHOCTU MPOOOS BHU3.

BrbI coriacHbI WM HE COTJIACHBI ¢ AHAJIU30M?
OueHnTe CUTYAlHIO MIEPe] TeM, KaK NepPeBOPaYuBATH
CTpPaHUILy.
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Pucynoxk 14.276.
30J10TO, UIOHDb 1994
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3akpbiTHE O3UIIUU

BosBpar k cepenune (ara (myHKTHpHAs JTMHUS) MOCTIE pa3pbiBa MpU
npo0oe HIKHEH TpaHHIbl TOPrOBOrO JHarna3oHa yKa3bIBaJO HAa BEPOAT-
HOCTB Pa3BOPOTa BBEPX.

KommenTapui

OOparuTe BHUMaHHE Ha TO, YTO XOTs rpaduyeckas MoJIeib, Ha OCHOBE
KOTOpOM ObLTa OTKpBITA MO3MIIUS, OKa3aJIaCh HEIOCTOBEPHOM B Mpe/ICKa3a-
HHUH JIOJITOCPOYHOTO HAITPABJICHHs PBIHKA, OHA TOYHO yKa3ajia HalpaBJICHHE
CJIC/IYIOIIETr0 KoJicOaHHs [eH. DTO TO3BOJIMIO MCIIOIb30BaTh TEXHUYCCKU
000CHOBaHHYIO OCTaHOBKY (YpOBEHb IICH KakK pa3 HaJ cepeauHOM diara,
UCIIOJIb30BAHHOTO B KQUECTBE CHI'HAJIA OTKPBITUS TIO3HUIINH), KOTOPAs MHHH-
MH3HUPOBaJIa YOBITOK IO CAENKE. DTOT MPUMEP HUTIOCTPUPYET OTHO U3 TJIaB-
HBIX CBOKMCTB (piara (M BbIMIIENA) KaK CHTHAJIA K OTKPBITHIO U 3aKPBITHIO TIO-
3HIUIA: €CJIM B KOHEYHOM CYETE 3TH MOJICIH JAIOT JIOKHBIC CUTHAIIBI, OHH
YacTO MO3BOJISIIOT YACPKaTh YOBITKH HA HU3KOM YPOBHE.
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Pucynok 14.28a.

30J10TO, UIOHb 1995
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HpH‘IHHbI OTKPLITUA ITO3UIUHU

1. BnanunHa B BUIE «MEIBEXbBEI 3alla HH.
2. Bepxuuii npo6oiil MpoTsHKEHHOIN BHYTPEHHEN JIMHUHU TPEH/a.
3. IllupoxoananazoHHBIN IEHb BBEPX.

BbI corsiacHbI WJIM He COTJIACHBI ¢ AHAJIM30M?
OueHure CUTYaUMIO Mepe]l TeM, KaK NepeBOPavYuBaTh
CTPaHUILY.
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Pucynoxk 14.286.
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3akpbiTHE MO3ULNH

1. JlBa BepXHHUX IIHIIA PEIIONIArai BO3MOXKHBIN Pa3BOPOT IIEH BHU3.
2. Hwxauit npo6oii ¢urara CUTHATH3UPOBAT O MOTEHITHATIE CHIDKE-

HHA LEH.

KommenTapuii

Huxaxast komOuHams rpaguyeckux Mojesield, CKolb ObI MHOT0o0emao-
1Ieil oHa HU ObLIa, He sBJIeTcs 0e30TKa3HOW. B aToM mpumepe coueranue «men-
BEXbEi» 3amagHu Mociie MPOAOJIKUTENBHOTO CHIDKEHHMS 1IeH, 3HAYUTEILHOTO
npo0osi MPOTSHKEHHOW BHYTPEHHEH TPEHIOBOW JIMHUW U IIMPOKOIUANA30HHO-
ro JHS BBEPX HECOMHEHHO BBHITJISZICNO KaK MPEBOCXOMHBIN CHTHAT K MOKYIIKE.
OpHako mocnenyoliee MoBeIeHNE LIeH M0Ka3ano, YTo clesika Oblia ommoo4-
HOU. DTOT mpUMep MOAYEPKHUBAET BAXKHOCTh THOKOTO M3MEHEHHsS MHEHHS O
PBIHKE, HE3aBUCHMO OT CTETIeHH yOeKIECHHOCTH B MPEbIAYIIEM CLEHAPHH.
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Pucynok 14.29a. IVIATHHA,
HEITPEPBIBHBIE ®bIOYEPCHI
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IIpuyMHBI OTKPBITHS MO3HIIUH

1. HeOonpmio# nmpoOoii BepXHEH I'paHUIIBI MPOJODKATEILHOTO IHPO-
KOT'O TOPrOBOr0 Mana3oHa U MajieHrue LIEH Cpasy MOCIe ITOro Npes-
ToJIarajiv pa3BopoT TUMA «ObIYbEID» 3armaHH.

2. ®nar, oOpa30BaBUIMCS TOCIE CHIKEHUS LIEH, MpeAnoaral, 4To
clieyrolee JBUKEHUE 1IeH TaKke OyJIeT HalpaBiIeHO BHU3.

BbI corsiacHbI HJIM He COTJIACHBI ¢ AaHAJIM30M?
OueHnuTe CUTYaIUIO MIepe] TeM, KaK MepeBOPaYUBATH
CTPaHUILy.
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Pucynok 14.296. IVIATHHA,
HEIIPEPBIBHBIE ®bIOYEPCHI
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[MTocnenyronmii ipoOoii (h1ara HaBepX HAPYIIWI OJHY W3 OCHOBHBIX

MpEAITOCHUIOK CACIIKH.

KommenTapui

[To3uius ObUIAa TOMCTHHE Y>KAaCHOM: PHIHOK IIENT BBEPX CEMb JHEH MOJI-
P Ocie TOro, Kak Oblia OTKPhITAa KOPOTKasi MO3MIIMSA, U 32 3TO HENpPO-
JIOJDKUTEbHOE BpeMs prubaBmi noutu 12 % K CTOMMOCTH KOHTpakTa. Tem
HE MEHEeE BBIXOJ] NP MEPBBIX MPU3HAKAX HECOCTOSTEILHOCTU MPEIIOCHUIOK
C/ICJIKU TIPUBENI K MUHUMAJIbHO BO3MOKHBIM yOBITKaM. YiepxaHue yObITKOB
Ha HU3KOM YpPOBHE, KOTJia Bbl OLIMOINCH, B)KHEE 11 KOHEYHOTO ycIieXa B
OUpP’KEBOI TOProBiie, YeM HEOOBIKHOBEHHOE MacTEPCTBO B BEIOOPE CIIEIIOK.
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Pucynoxk 14.30a.
CEPEBPO, IEKABPbD 1993
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IIpuyMHBI OTKPBITHS NO3HIIUH

Tloomeepoicoennas «ObIvbs 3ammaHs.
OcTpoBHOI1 pa3BOpPOT.
[Inpokoauana3oHHbIN AEHb BHU3.

cD.]'IEll", 06p330BaBIHPII>'ICH IIOCJIC CHMKCHHUA LICH.

BbI corsiacHbI HJIM He COTJIACHBI ¢ AaHAJIM30M?
OueHuTe CUTYalMIO Mepe]l TeM, KaK MepeBopavYuBaTh
CTPaHUILY.
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Pucynok 14.306.
CEPEBPO, JEKABPbD 1993
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3akpbiTHE NO3UIUKA

HOBI/ILII/ISI JIMKBUAWPOBAHA 4€pPE3 ABAa AHA ITOCJIC OTKPBLITHA IMMO3ULIUN U3-
3a YpE3MECPHOro MNOHMKCHUA SaﬂlPITHOf/'I OCTaHOBKH.

KommenTapui

[To3uuus nomnana TOYHO B LIEJb, HO S HE 3aXOTEN MPOJOJHKATh UCIIONb-
30BaTh TEXHMYECKH OOOCHOBAHHYIO 3ALIUTHYIO OCTAaHOBKY (pa3MEIIEHHYIO 10
KpaifHell Mepe Ha 5 1IeHTOB BbIle BepxHel rpaHullbl (iara). [loHmkeHHas
OCTaHOBKA, MOCTaBJIEHHAs KaK pa3 MOCpeAnHe MoJenH ¢ara, KOHEYHO,
ObuTa a0COMIOTHO OECCMBICIEHHOM ¢ TEXHUYECKON TOUKHM 3peHus. Mexmy
MPOYMM, aHAJIOTMYHBIE CIETKU Ha pbIHKaX 30y0Ta (puc. 14.25a u 14.256)
Y TUIATUHBI (HE TIOKa3aHbl), TJe JICHCTBUTEILHO UCTIONB30BAINCH 0OOCHOBAH-
HBIE OCTAHOBKH, OKa3aJIlCh OUY€Hb MPUOBUILHBIMU. YPOK: 4acTO OYEHb TPY/I-
HO yAEp>KUBaTh XOPOLIYIO MMO3ULUIO, €CIIU Bbl HE KEJIAETE TOMYCTUTh JOC-
TaTOYHBIN PUCK.
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Pucynok 14.31a.

CEPEBPO, MAPT 1994
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IIpu4uHBI OTKPBITHS MO3UIIUN

1. Tlogbem ocTaHOBWIICS KaK pa3 MOJ YPOBHEM COINPOTHBIIECHUS, HAXO-
JISIIIIETOCS. Ha BEPXHEW TPaHUIle Pa3pbiBa, 3aBEPIIUBIIETO MOJIENb OC-
TPOBHOT'O pa3BOPOTA.

2. Tluk mogbpeMa cTajl «ObIUbEiy 3aIaaHen.

3. KOpOTKaﬂ MO3uIUs MHUIOUHUPOBAHA HA MMOAXOAC K YPOBHIO COIIPO-
THUBJICHHA, O6YCJ'IOBJ'ICHHOMy MMPpOHUIBIMHA OTHOCUTCIIbHBIMU MAKCUMY-

MaMu.

BrbI corjiacHBI HJIM He COTJIACHBI ¢ AHAJIU30M?
OuneHure cUTYaluIoO Nnepe TeM, Kak MepeBopavynuBaTh

CTPaHMILY.
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Pucynox 14.316.
CEPEBPO, MAPT 1994
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3akpbiTHE NO3ULMHU

[Tpo6oii MuHUKM CONPOTUBIIEHUS U MPHOIMKEHUE K YPOBHIO MPEABITY-
IETO IMUKa MOACKAa3bIBAJIM, YTO MPEAIIOJIOKCHUC O «OBIUBLE» 3araaHe OBLITO
HEOOOCHOBAHHBIM.

KommenTapui

3aKpBITI/I€ MMO3UIUHU IIPU MEPBOM IIPU3HAKE TOT'O, YTO MCXOAHAA NIIPCI-
IMMOCBbUIKAa CACJIIKN HApyHICHa, TIOMOIJI0O MUHUMH3HUPOBATH Y6BITOK.
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Pucynok 14.32a.

CEPEBPO, MAM 1994
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IIpnyMHBI OTKPBHITHS MO3HIIUH

1. OO6bIuHO (hiar, 0Opa30BaBIIUICS HAJ TOPTOBBIM JTUATIA30HOM, BECT
K po0o10 HaBepX. B maHHOM citydae mpoOoii 1IeH BHU3, B HAIIPaB-
JICHUH, TIPOTHUBOITIOJIOKHOM OXKHIaEMOMY, TIPEIIOIAral MOTeHIINATb-
HBIIA Pa3BOPOT TCHICHIIHH.

2. ®mnar, 0Opa3oBaBIINICS MOCIIe HEOOIBIIOTO KOIeOaH!s IIEH BHU3,
TIPEIIIoIIaraj, 4To CAeIyoIee TBUKCHUE [IEH TaKXKe IMOW/IET BHU3.

BrbI coriacHbI WM HE COTJIACHBI ¢ AHAJIU30M?
OuneHuTe CUTYAIHIO MePe] TeM, KaK nepeBopauynBaTh
CTpaHMLLY.
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Pucynok 14.326.
CEPEBPO, MAH 1994
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3akpbiTHE NO3ULIUHA

Koppekius Beillie MakcuMyMa IOCIIEAHETo (iara sBHIach CUTHAJIOM K
POCTY IICH B KPAaTKOCPOUYHOU IMEPCIIEKTHBE.

Kommentapui

Orta clenka rmokaspIBaeT, Kak MoJieNb (pjara MOXKeT OBITh HCIIOJIh30Ba-
Ha JJIsl TOYHOM HACTPOMKM MOMEHTA OTKPBITHS M 3aKpbITasi MO3ULIMU: B Ha-
IeEM MPUMEpPE ITO 00ECIeUsI0 MPUOBLIH HECMOTPSI Ha TO, YTO MEPBOHAYANb-
Has ujes CICJIKH B JIOJIFOCPOYHOM IUIaHE OKaszajach HENpaBWIIbHOM. DTa
c/leKa WUTIOCTPUPYET Tarkke Oosiee OOIIMi MPUHLMI: ycrexX B rpaduyec-
KOM aHajm3e 0OJjbllle 3aBUCUT OT MPAaBUIBHOTO peasuposanus Ha TOBeJe-
HUE 1IEH, YeM OT MPABHIBLHOTO NPOSHO3UPOBAHUS HATIPABIICHUS TBUKCHUS
pBIHKA.
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Pucynok 14.33a. CEPEBPO,
CEHTSBPD 1994

590
580 L
- ! |
[ ]
jiLd |
550
530 l[rl /1AL A !
530 'H.llrp‘ r !Il
610 ”lTr 1
- -
J ~ -
i
‘”LJFILD
&850
le
m_
EREP [P | PP | Y| MNP ) PP | PP |
HP3 Dec J'i'; ) Fab Mt I Apr Mary Jun Jul Aug

IIpu4nHBI OTKPBITHSA MO3UIIAN

Monens rara, oOpa3oBaBIIascs y HIDKHEH TPaHUIBI TPOJOTKUATEIb-
HOTO Y IIUPOKOTO TOPTOBOTO JHaria3zoHa, 4acTo SIBISIETCS] MPEBOCXOIHBIM
CUTHAJIOM K TIPOJIaKe.

BbI coryiacHbI WJIM HE COTJIACHBI C AaHAJIU30M?
OueHuTe CUTYalMIO Mepe]l TeM, KaK MepeBOpPavYuBaTh
CTPaHUILy.
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Pucynok 14.336.
CEPEBPO, CEHTSBPD 1994
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3akpbiTHE NO3ULIUKA
[Ipo6oii prara HaBepx HAPYLIHI UCXOAHYIO MPEANOCHUIKY CICIKU.
KoMmmenTapui

Hanexxnas rpaduueckas MOJIENb BOBCE HE 00s13aHa J1aBaTh MPaBIIILHBIN
pesyabTar 6onee yem B 50 % cimydaeB. HampoTus, 1071 IpaBHIIBHBIX CHIE-
JIOK, COTJIaCHO JaHHOH MOZEIH, MOXeT ObITh Hibke 50 %. Hanpumep, Kor-
Jla MOJIeNb, KOTopasi 00yCIIOBHIIA JaHHYIO CJIENKY, - ¢uiar BOJM3H HIKHEH
T'PaHUIIBI TOPTOBOTO JMANa30Ha - OKA3bIBAETCS BEPHOW, OHA MO3BOJISIET
Tpeliaepy 3apaboTaTh Ha CUILHOM JBIKEHHH IieH BHU3. C Apyroi cTopo-
HBI, KOTJIa OHAa OIMMOOYHA, TO MPHU3HAKU COO0sT 0OHAPYKMUBAIOTCS OBICTPO -
HeOoubIIoi poboii duiara HaBepx. MHbIMU ciioBamu, paboTta ¢ 3Toi Moje-
JIbI0 €CTECTBEHHBIM 00pa30M 00€CIIeYMBAET HAMHOTO OOJIBIIYIO CPETHION0
NPHOBUTH OT BBIUTPBILIHBIX CIETOK, YeM CPEIHHE YOBITKA OT MPOUTPHIIIHBIX
crnenok. CreoBaTenbHO, JaHHAS MOJIENIb MOKET OBITh MPHOBUIEHBIM HHCT-
PYMEHTOM, JIa)Ke €CIIM OHA Yallle JaeT JIOXKHbIC CUTHAJIBI, YeM NIPABIIIbHEIC.

B nenom, 66110 661 OIIMOKOM KOHIIEHTPUPOBATh BHUMAHUE HA 0oJie Gbl-
USpBIUHBIX cOeloK, 00YCIOBIEHHBIX UCTIOIb30BaHNEM KaKOH-TO CUCTEMBI
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iy Metofosioruy. KimroueBsIM (pakTopoM SBISIETCS odrcuoaemas npuobliv 6
pacueme Ha 00wy coenxy. (Oxugaemast MpuObUIL Ha OJTHY CIIEJIKY paBHA Mpo-
IICHTHOMH JI0JI€ BBIMTPBIIIHBIX C/IEIOK, YMHOXXEHHON Ha CPEIHION MPUOBLIL
OT OJIHOW BBIMIPBIIIHON CIIENKHA, MHUHYC TPOLEHT MPOUTPBIIIHBIX CIEIIOK,
YMHOXCHHBIN Ha CPEJJHUHN YOBITOK OT TIPOUTPHIIITHOMN CEIKH. )

Pucynok 14.34a.

CEPEBPO, JIEKABPD 1994
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IIpnyMHBI OTKPHITHS O3UIIUH

1. VYcroitumBas «MeaBEXbs» 3alajHs Mpearonaraia, YTo PbIHOK pas-
BEPHYJICS HaBepX.

2. Mopens ¢ruara, oOpa3oBaBIIascs Mocie NOAbEMA 1I€H, YKa3blBaia
Ha TO, YTO WX CJIEyIolIee ABIKEHHE OyIeT HallPaBIeHO BBEPX.

3. Tloxynka MHHIMMPOBaHA BOJM3U YPOBHS IMOIJICPIKKH, 0OYCIOBJIEH-
HOTO HIDKHEH TpaHuIei ¢uiara.

BblI corjiacHbBI HJIM He COTJIACHBI ¢ AHAJIHU30M?
OueHnTe CUTYAIHIO TIEPel TeM, KaK MePeBOPAYUBATH
CTpaHHUILy.
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Pucynok 14.346.
CEPEBPO, IEKABPbH 1994
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3akpbIiTHE O3ULIIUHA

Hp060ﬁ MOACIN (bnara B HaITpaBJICHHUH, IIPOTHUBOIIOJOXKHOM OXHIAC-
MOMY, ABHO O3Ha4daJj, 4TO UACA CACIIKU ObLTa OMIMOOYHOM.

KommenTapui

Korna peiHOK Benet cedst He Tak, Kak 0)KHIANI0Ch, - BbIXxoau! XoTs yObI-
TOK IO TON KOHKPETHOM CJIeIKe ObLUT cpaBHUTENBHO HeOobImM ($500), He-
KOTOpBIC YHMTATENIN, BO3MOXKHO, 3aXOTAT Y3HATh, HENb3s JIM OBUIO ClieNiaTh
yOBITOK €I1le MEHBIINM, 3aKPhIB ITO3UIIHIO OJIMKE K TOUKE MPOOOs B HAITPaB-
JICHHH, TIPOTHUBOIIONIOKHOM OXuIaeMoMy. MoskeT ObITb, H 13, HO TOJIbKO He-
HaMHOTO. B 11e110M, HeNb3s cYnTaTh XOpOIIeH nieeil pa3MellieHHe 3alTHBIX
OCTAHOBOK CITHIIKOM OJIM3KO K KPUTHYECKHM IyHKTam. Hampumep, 4ro ka-
caeTcst mozienu (hiara, To ero opMa MOXKET MEHSTHCS [0 Mepe Pa3BUTHUS
COOBITHI WM MOJIETb MOXET OBITh MPOKOJIOTAa OJHOMHEBHBIM LIMIIOM Oe3
KaKoro-nubo mpoaoinkeHus. B o0oux citydasx pa3MelleHHe OCTaHOBKU
OYeHb OJIU3KO K TOUYKE MPOOOS MOKET MPUBECTH K JIMKBUIAIWH MO3UIHH,
J@Xe eClii, B KOHEYHOM cyeTe, (uiar He Oyner mpoOUT BHU3 U MEPBOHAYAITb-
Hasl UJIesl C/ICJIKU OKaXKEeTCsl yIauHOM.
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Pucynok 14.35a.
CEPEBPO, JEKABPbH 1994
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IIpnyMHBI OTKPHITHS O3HIIUH

1. Tlpenpimymuii TOIBEM IIEH 3aBEPIIUIICS BOJM3M BEPXHEH TpaHUIIbI
TOJIOBOTO TOPTOBOTO JIMAMAa30Ha, YTO CBUJETEIHLCTBOBAIIO O BO3MOXK-
HOM Hauaje CUIILHOTO MaJIalolero TPeH Ia.

2. Mopuenp BeIMITETa BOJU3W HUKHEW TPAHUIIBI TOPTOBOTO JHAMa30Ha
yKa3bIBaJla Ha MOTEHITUAN JATBHEHUIIIETO TafCHS IICHBI.

BbI corjiacHbBI HJIM He COTJIACHBI ¢ AaHAJIU30M?
OueHnTe CUTYAIHIO TIEPel TeM, KaK MepeBOPAYHBATD
CTpaHMILy.
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Pucynox 14.356.
CEPEBPO, JEKABPb 1994
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3akpbITHE O3UIINH

[Tocne Toro kak OblIa TOCTUTHYTA ONVDKaAMIIAs 1e7Th U3MEPEHHOTO JIBU-
xenust (MM2), 3anurtHas ocTaHOBKa OblIa IEpEeHECeHa OYeHb OJIM3KO K PbI-
HOYHBIM LICHAM.

KommeHnTapui

[Mpenpraynye WNTFOCTPAIMK COIEPKAIN MHOTO MPHIMEPOB CIIETIOK, KOTOPHIE
OKAa3aJIMCh TIPOMIPHIIHLIMYU, HO HE Oa3HMpOBAINCh HAa KAKHX-JIMOO TOPrOBBIX
onmokax (1Mo KpalHeit Mepe, Ha Moy B3rUIsi). VIpOHMS COCTOUT B TOM, UTO JTaHHAS
C/IEJIKA, KOTOpas OKa3alaCh BEChbMa BBIMIPBIIIHONM, OCHOBBIBAIACH HA KPYITHOU
TOProOBO# OIIMOKe. B 4acTHOCTH, HECMOTpPSI Ha ITOYTH HEIIPEPHIBHOE JBHKCHIC
pbIHKa B TPOTHO3UPYEMOM HAIPaBJICHUM, OCTAHOBKA ObLIa TIOATSHYTA CTOJb
OM3KO, YTO TIO3UIMSI ObUIa JIMKBHMPOBAHA ONaroiapsi He3HAYNTEIIEHON TIEHOBOM
(nykryarpm. Beero nwmib yepe3 aBa JHS NPHOBLIE OT CACIKM MOTJIA TTOYTH
yaBouTcs!

YuTaressi, BO3SMOXHO, 3aHHTEPECYET, He ObUIO JIM JIOCTH)KECHHE TSN 13-
MepeHHoro JpmwkeHns (MM2) TeopeTHueckuM ONpaBAaHHEM HCTIOb30BaHUS
OYCHb OJIM3KOW OCTAHOBKHM HE3aBUCHMO OT KOHEUHOT'O pe3yJibTaTa. XOTs TO0-
JOOHBII BBIBOJI B II€JIOM CIPABEJIJIMB, 3716Ch €CTh TPU BAKHBIX UCKITIOUCHUS:

1. Wmenacs apyras, 6ojiee 3HaUUMas 11€J1b U3MEPEHHOTO ABUKCHUS
(MM1), xoTopast yka3plBajia Ha MOTEHIMAI JaTbHEHIIIEr0 CHUKEHHS
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I[EH, XOTs BHAyYale PHIHOK HEHAIOJITO OCTAHOBHUIICS y ONMMxkaifiien
[[eTH H3MEPEHHOTo nBmKeHus (MM?2).

2. Ha ppIlHKE TONBKO YTO MPOU3OINIEN PE3KUi HIDKHUN MPOOOH Mpoo-
KHUTEIBHOTO M LIMPOKOT0 TOPrOBOTO AMANAa30Ha - rpaUuecKuil CHr-
HaJl BO3MOXHOT'O CHUJIBHOTO CHMJKEHHS IIeH (KOTOpOE€ M MUMEJI0 Mec-
TO B JCHCTBUTEIBHOCTH).

3. IloHmxeHHas 3alIuTHasA OCTaHOBKA TCXHUYCCKH HE UMEJIa CMbICJIA.

Pucynok 14.36a.

MEJIb, IEKABPb 1993
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le/l‘lI/IHbl OTKPLITUA MO3UITHH

1. TIpoboii HIXKHEH IpaHUIIBI TPOIOIDKUTENFHOTO TOPTOBOTO TUAINA30HA.
2. 3HaYMMOCTH MPOOOS MOBHIMIAETCS TEM, YTO OH IPOMU30IIE]T B (op-
Me [[EHOBOTO pa3phiBa.

3. Mogens ¢iara, oOpa3oBaBmascs Kak pa3 MO MPEAIIEeCTBOBABITUM
TOPrOBBIM JIMANIA30HOM, OTpaXkajla «MEIBSKUI» HACTPOH yYaCTHUKOB
PBIHKA.

Bbl corsiacHbl HJIM He COIJIACHBI C AaHAJIU30M?
OIIeHl/ITe CUTyaluIo 1nepea TeM, Kak nepeBopavyuBartb

CTpaHMIy.
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Pucynox 14.366.
ME/b, IEKABPb 1993
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3akpbiTHE O3UIUU

[Ipo6oit okTsI0pbCKOro (piara B HAIIPaBICHUH, TPOTUBOMOIOKHOM OKH-
JTaeMOMY, MPEeIyIpexaal O BO3MOKHOCTH Pa3BOPOTA PhIHKA HAaBEPX.

KommenTapuii

S cunraro Monenu (rara WM BhIMITENA, 00pa30BaBIINECS TTOJT POIOI-
JKUTEBHBIM TOPTOBBIM JIMAIIa30HOM, OJIHUMH U3 HanOoJiee IeHHbBIX rpadu-
4eckux curHasioB. [1o cymiecTBy, TOT (akT, 4TO PHIHOK MPOJIOJHKAET HAXO0-
JIMTHCST BOTM3W WITK IO/ HYDKHEW TPaHMIIe TOPTOBOTO JUarna3oHa, siBisieT-
Cs1 TIOATBEPIKIICHUEM TTPOOOSI.

3aMeThTe, 4TO MOKa Pa3pbhiB IIEH OCTABAICS HE3ANOJIHEHHBIM B TECUCHHE
HECKOJIbKHX JTHEH, ObLTa BO3MOYKHOCTh OTKPBITh KOPOTKYFO TIO3HIIHIO ¢ 000CHO-
BaHHOM 3aIlIUTHON OCTaHOBKOM, TIOCTABJICHHOW OYEHb OJIM3KO - Ha BEpXHEH
rpanuie paspbiBa. CienoBareibHO, MPoaka BOJU3M MUHMUMYyMa (WIH TI0-
KyTKa BOJIM3W MakCUMyMa) He 00s3aTelIbHO MOTpeOyeT JMOMyIIeHHs 3HAYH-
TEIBHOTO PUCKA JUISI TOTO, YTOOBI MOSBUIACH BO3MOYKHOCTh HCIIOJIb30BATh
000CHOBaHHYIO OCTaHOBKY.
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Puc. 14.37a.

MEJb, MAPT 1994
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IIpnyMHBI OTKPHITHS O3HIIUH

1.

W

HOIL’beM C HOH6pBCKOI‘O MHWHHUMYMa 3aBCPIINJICA KaK pas3 Imoa ypoB-
HEM CUJIBHOT'O COITPOTUBJICHUA, O6yCJ'IOBJ'IeHHOFO HIDKHEH FpaHI/IL[eﬁ
IMPpOILIIOro TOProBoro Juara3oHa.

[IIupokuii pa3psiB IIEH BHAS.

CDnar, 06p330BaBH_II/II\/’IC5l OCJIC CHMIXKCHHUA LICH.

BbI corsiacHbI HJIM He COTJIACHBI ¢ AaHAJIM30M?
OueHnTe CHTYaIHIO Mepe] TeM, KaK NepeBOpPaYuBaTh

CTpaHMILy.

OO6paTHbIH Po0OIi IIEH B HUKHIOKO YacTh MPeIbIIyIero ¢ara.



396 YACTD 2. TPAGUYECKUI AHAJIU3 B PEAJIBHOM Xu3HH

Pucynox 14.376.
MEJb, MAPT 1994
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3akppiTHE MO3ULNHU

ITozuust Obl1a JIMKBUJIMPOBAHA, IMOCKOJIbKY OJJHOAHCBHOC IBMKCHUE LICH
BBCPX IMOPOANIIO HE MeHee UCThIPCX CUT'HAJIOB, IIPOTUBOPCUYMBIINX CACIIKC!

1. Tlpensimymnwii pa3psiB 1IeH BHA3 OBUT 3aIIOJTHEH.

2. OGpa3oBaJicsi HOBBIN pa3pbiB BBEPX.

3. PbIHOK 3aKpbUICA BBILIE JUHUN CUJIBHOTO CONPOTUBIICHUS.

4. PbIHOK 3aKpbUICS BBILIE NPEIbIAYILETO OTHOCUTENBHOIO MaKCUMYyMa.
KommenTapui

OTa caenKa BBINIIUT KaK XPECTOMATHIHBIA TIPUMEp OJIaroNpUsTHBIX YC-
JIOBU# /11 TIPOJIAXKH, IPHUEM TOHMKATEIIbHBINA TIPOTrHO3 TIOICPYKUBAIOT YEThI-
pe rpadudecky 000CHOBaHHBIX (pakTopa. M meficTBUTEILHO, B TUIIMYHOM yueO-
HHKE Cpa3y BCJIE]I 32 CUTHAIIOM K Ipojaxke ObUia Obl BHHA MPHUSTHAS MOHH-
JKaTelbHas TeHIeHIMs. Bee BhInsiiesno Okl Tak mpocto. OTHAKO peaTbHBI MUD
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ycrpoeH nHaue. Kakumu Obl yOeIUTENbHBIMA HU OBIIIM OCHOBAaHMS CAENKH, TI0-
MHHUTE, YTO OHA BCETa MOXKET NpHHEeCTH BaM yObITOK. Ha camom mene sta cren-
Ka HE IPOJEMOHCTPUPOBAIa HU OJHOTO MPUOBLILHOTO AHs! YPOK: HE cliemyer
KECTKO NMPHUICPIKUBATHCS KAKOr0-IMO0 MHEHHS O PhIHKE. Y MEHHE OBICTPO Me-
HSTH CBOE MHEHHME MOXET OKa3aThCsl BXKHEUIIMM (PaKTOPOM YCHELIHOTO MPH-
MEHEHUS TpapuIecKoro aHajan3a B OUPKEBOH TOProBIIe.

Pucynok 14.38a.

MEJIb, MAH 1994
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HpI/I‘II/IHbl OTKPBITHUA ITO3UIITHH

Bepmuna B popme «Obrabeiny 3amaHu.
[{eHOBOI1 pa3pbIB BHUS.
[TosiBnenue (hiara mocie CHIKEHHS LIEH.

Touka npoaxu BOJIN3U COMPOTUBIICHUSI, 00YCIOBICHHOTO BEPXHEH
rpaHunei ¢ara.

-bb-)l\.):—‘

BbI coryiacHbI WJIM HE COTJIACHBI C AaHAJIU30M?
OueHuTe CUTYallMIO Mepe]l TeM, KaK MepeBOpavYuBaTh
CTPaHHILY.
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Pucynok 14.386.
ME/b, MAH 1994
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3akpbITHE NO3UMIUM

VYcToluuBelid po0oii BepxXHel I'paHUIbl TOPU30HTAIBHON KOHCOJIH 1A~
UM — TUMMUYHBIA «OBUHI) CUTHAIL.

KommenTapuii

Emé oxgna BHemIHe uaeanbHas caeiika, KoTopas He cpaboTaia, mpuyeM
Ha TOM JK€ PbIHKE, HO TOJIBKO HECKOJIBKO MECSILIEB CITyCTS.

CBIHOK, pealbHBIM MHUP — 3TO CypoBO€ MecTo. Bce KoMMEHTapuH 110
MPEABITYILEHN CAETIKE TPUMEHUMBI U 3/1€Ch.
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Pucynok 14.39a.
ME/Jb, AEKABPD 1994

ConpaTtnaneHue
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IIpuyMHBI OTKPBITHS NO3HIIUH

1. Bepmmuna B popme «Obrubei» 3amaaHu.
2. bauzoctb conmpoTuBiieHUs, 00YCIOBIEHHOTO BHYTPEHHEH TUHUEH
TpEeHJa.
3. TpeyroabHas KOHCOIMIALMS [10CIIE CHUKEHUS LIeH ¢ OOJIbILeH Be-
POSITHOCTBIO Oy1eT MpoOUTa BHU3.

BBl coryiacHbI HJIM He COTJIACHBI ¢ AHAJIU30M?
OueHuTe CUTYaIUIO MIepe] TeM, KaK MepeBOPaYUBATH

CTpaHMILy.
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Pucynok 14.396.
ME/b, IEKABPD 1994
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3akppiTHE NO3ULMHU

3aKpLITI/Ie CYHIECTBECHHO BBIIIC BHYTpeHHeﬁ TpeHI[OBOﬁ JIMHUHN SIBHJIOCH
CHUJIbHBIM CHUT'HAJIOM K ITOKYIIKE, ITPOTHBOpCHALITUM HaIen IIO3UIHU.

KommenTapui

Hert, Tonpko He 310! Ente oHa BHenmHe OiaronpusTHas BO3MOYKHOCTh
JUTSL TIPOJI&KH, KOTOpas MPEACTABIIUIaCh BEMyNIeH KaK MUHIUMYM K KPaTKOC-
POYHOMY CHIDKSHHIO IICH, B JICHCTBUTEIIBHOCTH OKa3ajlach YOBITOYHOM C ca-
MOTO TIEPBOTO JTHS, IIPHYEM OIISATH HA TOM K€ PBIHKE, TOJHLKO HECKOJIBKHMU
MecCsIIaMH TT03Ke. 31eCh CHOBa MPUMEHHUMBI KOMMEHTAapuu K puc. 14.376.
Kpome Toro, 3amMeThTe, HACKOJILKO OOJIBIIMMH OBUIA ObI YOBITKH IO 3THM
TPEM TIPOIIUTBIM CACTKAM, €CITH OBl TIO3UITUH He OBUTH JIMKBUINPOBAHBI CPaB-
HUTEIFHO OBICTPO B OTBET HA M3MECHHBIIHUECS PEAMU PBIHKA. DX, Oynb o
JICCTBUTEIIHHO YMHBIM, S TIOIIEN ObI B IPYTOM HAIPaBIICHUN !
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Pucynoxk 14.40a.
MEJb, MAPT 1995
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le/l‘lHHI)I OTKPLITHSA NMO3UITUHA

Mopens ¢uiara, o6pa3oBaBiiasics Ha HOBOM, 00Jiee BHICOKOM yPOBHE
1IeH, OOBIYHO BEJIET MO KpalHel Mepe K KPaTKOCPOUHOMY MOABEMY.

BbI coriacHbl HJIHM He COTJIACHBI ¢ AHAJIN30M?
OueHnTe CUTYAlMIO MIepe] TeM, KAK MepeBOPaYUBATh

CTpPaHHUIy.
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Pucynox 14.406.
MEJb, MAPT 1995
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3akppiTHE NO3ULMU

Craenka TMKBUIUPOBaHA Mocie MPo0ost HIKHEH rpaHulbl duiara.
KovmmenTapmii

XOTs uziest 3TOM CAEIKMA B KOHEYHOM CYETE OKa3alach MPaBUIIbHOU
u Moria Obl OBITh OYECHb MPUOBLILHOW, B PEATBHOCTH CHETKa
3aKOHUYMIACH YOBITKOM. [IpuymHa pa3ouapoBBIBAIOIIETO pe3ysbTaTa B
TOM, YTO SI COBEPIIMJI TOPTrOBYIO OIIMOKY: 3alllUTHAs OCTAaHOBKAa ObLIa
MOJTSHYTa CIHUIITKOM O1u3Kk0. Monenu ¢iara v BeIMITETIa 4aCTO MEHSIFOT
CBOM OYEpTaHUs MO Mepe pazBuUTHs. Takke JOBOIBHO OOBIYHBIM JUISI
TUX MOJENCH SBISIOTCS WX TPOKOJBl OJHOAHEBHBIMU IIUIIAMH.
CnemoBaTenbHO, BaXHO, YTOOBI OCTAaHOBKM B TakKhX CHETKaX
MIperoaraid HEKOTOPhIH JOMYCK Ha MPOKOJIBI WIH H3MEHEHHE (OPMBI
Mozenu. JleMoOHCTpupyeMas cleiKa MOXET pacCMaTpHUBAaThCS Kak
m000W W3 BBINICYNOMSIHYTBIX BAapHAHTOB pa3BUTHS, T.€. JHOO Kak
OJTHOJTHEBHBIN IIMIT HUXKE TEPBOHAYALHOW Monenu ¢uara, aubo Kak
u3MeHeHnue Gopmbl MojeiH (¢iar npeBpaTHIICS B BHIMIIEN).
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Pucynok 14.41a.
ME/b, 110JIb 1995
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IIpnyMHBI OTKPHITHS O3UIIUH

1. Pa3BopoT pbIHKa B HEMTOCPEACTBEHHON OJM30CTH OT YPOBHS COIPO-
THUBJICHUS, 00YCIOBICHHOTO MPOIIILIM MTUKOM, MPEIIoarai Bo3-
MO>XHOCTh JBOMHOMN BEPIIIHHEI.

2. IIpoboii ¢nara BHU3.

BrbI corjacHbI WM HE COTJIACHBI ¢ AHAJIU30M?
OueHuTe CUTyalMIO Mepe] TeM, KaK NMepeBoOpavYuBaTh
CTpPaHuUILy.
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Pucynok 14.416.

ME/b, UKOJIb 1995
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3akppiTHE NO3ULMU

CymecTBeHHBIN TIPo0OH BEpXHEW T'PaHUIIBI CHMMETPUYHOTO TPEYTOJIb-
HUKA.

KomMmenTapuii

XoTs 3Ta caenka He cpaboTaia, Kak 0kKHIAIOCh, TOT (aKkT, 4TO MEPBO-
HayvaJbHOE JBIDKEHHE IIEH TOILIO B MPOTHO3UPYEMOM HarpaBiIeHUH, o0ec-
MeYms1 HeOOJBIIYI0 TPUOBUTL. 3alllMTHAs OCTaHOBKA, BEPOSITHO, ObLIA YYTh
mupe, 4eM TpeOoBanochk, HO s ObUT CKJIOHEH JaTh PHIHKY OOJIBIIE MTPOCTO-
pa, MOCKOIbKY c(hopMHUpOBaBIIAsACs TBOMHAS BEpIIMHA (KOTOpasi MOSIBUIIACH
nocye 6oyiee YeM TOA0BOTO pOCTa IIeH) Mperoaraja o4eHb KPYIHYIO Mo-
TEHLHUATIbHYIO PHOBLIB, €CIIM ObI HCXOAHAs MPEANOChUIKA TOATBEPIIIACK.
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Pucynoxk 14.42a. CbIPAS
HE®Tb, HOABPDH 1993
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IIpu4nHBI OTKPBITHS MO3UIUH

1.

2.

Juil

Aug

dopmarius, moxoskast Ha JJBOMHOE JAHO, 00pa30BaHa IIUIIOM U BTO-
PHUYHLBIM MUHHMMYMOM.
O6pa3zoBanue ¢uiara mocie MmoabemMa yKka3blBajao Ha BEPOSATHOCTh
[[aJ’IBHeﬁH.ICI‘ O JIBMKCHUA LICH HABCPX.

[leHoBOI pa3peIB HaBepX.

BbI corsiacHbI WJIN He COTJIACHBI ¢ AHAJIM30M?
OueHure CUTYaUMIO Mepe]l TeM, KaK NepeBOpPavYuBaTh
CTPaHUILy.
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Pucynok 14.426. CbIPASL
HE®Tb, HOSBPH 1993
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3akpbiTHE NO3UIUMA

Bo3Bpalienre kK HHKHEH T'paHHMIIE ¢uiara Imocie npodos ero BepXHeH
TpaHUITB CHOPMHUPOBAIO «OBIIBIOY 3aTIa THIO.

KommenTapui

BHuMatenbHOE OTCIICKUBAHKE HU3MCHAOIINXCA yCJ'IOBI/Iﬁ nocne OTKpbI-
TH IIO3HUITUN (B HalIeM IPHUMEPE - TOSABJICHHUC «OBIYBET BaHaI[HI/I) IIOMOI'JIO
MHWHHUMHU3HUPOBATH y6BITOK HECMOTpsS Ha TO, YTO TOProBOC peuierue OBLIO
O4YCHb HCIIPAaBUJIbHBIM.
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Pucynok 14.43a. CbIPASI HE®OTb,
HEIIPEPBIBHBIE ®bIOYEPCHI
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IIpnyMHBI OTKPHITHS O3UIIUH

1. BsiMmen, 06pa3oBaBIIMIACS Y HIKHEH TpaHHIIBI TOPrOBOTO AUara-
30Ha, IPEIYTIPEKIAT O BOSMOKHOCTH €IIIE OJTHOTO IBM>KEHHS BHU3.

2. lupokuii pa3pblB BHU3, HEMOCPEICTBEHHO MPEIISCTBOBABIIHI
00pa30BaHMUIO BBIMIIENA.

BbI corjiacHbI MJIM He COTJIACHBI ¢ AHAJTU30M?
OueHnnTe CUTYalHIO NIepe]l TeM, KAK NepeBOPAYUBATH
CTpaHMILY.
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Pucynok 14.436. CbIPASI HEDTb,
HEIIPEPBIBHBIE ®bIOYEPCHI
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3akpbiTHE IO3UIIUU

HOCJ’Ie)_'[yIOH_II/Iﬁ BO3BpaT LCH IIOYTH K BCPHIMHE TOProBOI'0 Jualia3oHa
cacial MUHUMYM MOJCJIN BBIMIIC]IA ITIOXO0KHMM Ha pa3BOpPOT B (bopMe «MEa-
BEXKbECID) 3ariaiHu.

KommenTapuii

CM. cleAyIoNnIyro CAETKY.
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Pucynok 14.44a. CbIPASI HE®Tb,
HEIIPEPBIBHBIE ®bIOYEPCHI
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IIpu4nHBI OTKPBITHS MO3UIIAN

1. MunumMyM B popMe «MeIBEKbEi 3araiHH.

2. lllupokoamanazoHHBIN 1eHb, 00pa30BABIINIACS BOIM3N MHHIMYyMa
JUINTENILHOTO CHUKEHUS 1IEH.

9TOT Fpa(i)I/IK BBITJIAAUT 3HAKOMBIM, TaK KaK ITO3UIIHA 6I>IJ'Ia OTKpBITa Ha
CIEIYIOMMN IeHb ITOCE MCIOJHEHUS 3aIllUTHON OCTAaHOBKH B IPEIBITY-
Ieu caenke.

BbI corsiacHbI HJIM He COTJIACHBI C aHAJIM30M ?
OueHuTe CUTYalMIO MIepe]l TeM, KaK MepeBOpPavYuBaTh
CTPaHHIY.
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Pucynok 14.446. CbIPASA HEDTD,
HEIIPEPBIBHBIE ®bIOYEPCHI
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3akpbiTHE O3UIUU

[To3urust ObLIa JIMKBUIMPOBAHA TIPH UCTIOTHEHHN «CIICIIAIICH» OCTAHOB-
KM, KOTOpasi KO BpEMEHH 3aKPhITHS OblJla yCTaHOBJIEHA OYEHb OJM3KO K PhI-
HOYHBIM TIEHaM H3-3a OOJIBIION TeKyIIeH MPUOBLTH.

Kommenrtapui

Ora cienka ObUIa MpoBeaeHa Oiaroaps JIOKHBIM CHUTHAJIaM, OTHOCS-
IIAMCS K TIpeAbIyIen caenke. [ mOKocTh B IPU3HAHWY OIIMOKH M Pa3BOPOT
(a HE TIPOCTO JMKBHUIAIKS ) TIEPBOHAYATEHON MTO3HITUH TTO3BOJIMIIA OTBOCBAThH
OOJIBIITYI0 TTPUOBLTH B TOPTOBOH IIETIOYKE, HAYABIICHCS C OTKpPHITas KOPOT-
KO mo3uIuK (pakTHUeCKH Ha JHE pblHKa (puc. 14.43a.)! DTa chenka spko
WITIOCTPUPYET MBICITB O TOM, YTO CIIOCOOHOCTh YETKO pearupoBaTh Ha TO-
CTOSIHHO M3MEHSIIOIIEeCs TIOBESICHUE PHIHOUHBIX IICH SIBJISIETCSI TOpa3ao 0o-
Jiee BaXKHBIM KaueCTBOM, Y€M MAcTEpPCTBO B BHIOOpE cjieliok. (OOpaTuTe BHU-
MaHHUE Ha TO, YTO JJIsl WUTFOCTPAIIMU JAHHON C/IENKU OBUIH B3SITHI TPadUKH
HETIPEPBHIBHBIX (PbIOYEPCOB, TIOCKOJIBKY MO3UIHS HECKOJIBKO Pa3 MepeKiIaibl-
BaJIaCh B HOBBIE KOHTPAKTBHI. )
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Pucynok 14.45a. CbIPASA
HE®Tb, UIOHb 1995
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IIpu4uHBI OTKPBITHS MO3UIIAN

V3kas koHcoymmanus, chOpMHPOBABIIAsICS B BEpXHEH dacTu Ooiee
HIMPOKOTO TOPrOBOTO JIHAIa30Ha, CBUICTEILCTBOBANIA O BO3MOYXKHOCTH IOC-
JEIYIOIIETO TPOOO0s HABEPX.

BbI coryiacHbI WJIM HE COTJIACHBI C AaHAJIU30M?
OueHuTe CUTYalMIO Mepe]l TeM, KaK MepeBoOpavYuBaTh
CTPaHUILY.
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Pucynok 14.45a. CbIPAS
HE®Tb, UIOHb 1995
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3akpbiTHE NO3UIUN

3arnosHeHHe pa3pbiBa, 00PAa30BaBIIEIOCs MPU MPOOOE MOJIEIH BBIMIIC-
J1a, TIPEIoJIaraio BO3MOKHOCTh pa3BOpOTa TCHICHIINH.

KommenTapmii
ToproBeiii muama3oH, GOPMUPYIONIMNCS y TPAHHIIBI O0JIee ITHPOKOTO

TOProBOoro Aualia3oHa, MOKET YKa3bIBaTb BO3MOYKHOC HAIIPABJICHUC CIICAY-
OIS0 KPYIMHOI'O ABMYKCHUA 1ICH.
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Pucynok 14 46a.
MA3YT, OKTABPb 1993
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IIpu4uHBI OTKPBITHS MO3UIIUN

1. «bbubs) 3amagHs.

2. Boimmen, 00pa30BaBIIHIACS BCIIC 32 CHIDKCHHEM IICH TI0CIe «OBbIYb-
el 3araJHu.

BrbI coriiacHBI WJIM HE COTJIACHBI ¢ AHAJIU30OM?

OuneHure CUTYalMIO neped TeM, KaK NMepeBoOpavYuBaTh
CTpaHMLLY.
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Pucynok 14.466.
MA3YT, OKTSABPb 1993
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3akpbiTHE NO3MLIUHA

3a mpoOoeM HIOIBCKOTO M aBI'yCTOBCKOIO MUHUMYMOB TOCJIEIOBAJT CUJIb-
HBIA OTCKOK IIEH HaBepX B Mpejieax TOro K€ TOProBOro JIHs, 4TO MOPOIH-
JI0 PE3KHU «IIMIOBAHHBIN» MUHUMYM (M IIMPOKOAMANA30HHbIA JEHb), Tpel-
MoJIaraBIIMi BO3MOXKHBIM Pa3BOPOT TEHACHIUH.

Kommenrapui
Pe3kue mmImel, TOCTHrAarONHe HOBBIX MUHUMYMOB (FJTH MaKCHMYMOB) C

3aKPBbITHUEM B IIPOTHUBOIIOJIOKHOM HAIIPABJICHHUU, MOTYT IMOJAaBaTh IMMPEAYIIPC-
I[I/ITGJ'IBHHﬁ CHUTI'HaJl O pa3BOPOTC pPbIHKA.
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Pucynoxk 14.47a.
HESTUWJIMPOBAHHbINA BEH3UH, CEHTSBPb 1994
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IIpuYMHBI OTKPBHITHA NO3UIIUT

1. Mogens ¢uiara B X0/€ MOBBIMIATEILHONW TEHACHIINH MTPEAYTTPEK/Ia-
€T 0 BO3MOXKHOCTH HOBOTO JIBFDKCHHS IICH HaBEPX.

2. Tlokymka cienaHa BOJIM3U NOIIEPKKH, 00YCIOBICHHONW HUKHEN
rpaHuuei ¢ara.

BbI coriacHbl HJIM He COTJIACHBI C AaHAJU30M?
OueHuTE CUTYAIMIO MEpPe] TeM, KAK MepeBOpPavYuBaTh
CTpaHUIy.
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Pucynok 14.476.
HESTUWJINPOBAHHBINA BEH3UH, CEHTSBPH 1994
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3aKprTI/Ie MHO3NIHHU

[To3unus OblTa JTUKBHIMPOBaHA, KOTia (ar, 00pa30BaBIIMICS ITOCIE
JOCTIYKEHHUST BYKHOM 11€JIM U3MEPEHHOTO JIBMYKEHUS, ObLT MPOOUT B HAIpaB-
JICHUH, TIPOTHBOTIOJIOKHOM OXKH/IAEMOMY .

KommenTapuii

[IpoGou ¢nara B HampaBiIeHHH, MPOTUBOIOIOKHOM OKHUJAEMOMY,
MHOT/Ia MOTYT T0/IaBaTh CUTHAJIBI K 3aKPBITHIO (MJIM Pa3BOPOTY) MO3ULIUU
JIOCTaTOYHO OJIM3KO OT KPYIHBIX MOBOPOTHBIX IYHKTOB, OCOOCHHO KOTJa
TaKUe CUTHAJIBI CIA0OCTH PhIHKA MOSBISIOTCS MOCIE JTOCTHIKEHUS BAXKHOM
LeJIM U3MEPEHHOT'O JIBUKEHUSI.
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Pucynok 14.48a.
HESTUJIMPOBAHHBI BEH3WH, TEKABPbD 1994
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I[puyMHBI OTKPHITUS O3UITUH

1. «MenBexnsd 3amaHsl.

2. IIpoboii conpoTrBIeHNUs, O0YCIOBICHHOTO BHYTPEHHEH JIMHUCH
TpeH/a.
3. @mnar, 06pa30BaBIIMIACS TIOCIIE TOABEMA TICH.

Brl COIVIACHElI MJIM HE COIVIACHE C aHaJM30M?
OueHMTE CUTyalpmo Nepen TeM, KaK IIepeBopadYfBaThb
CTpaHMILy .
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Pucynox 14.486.
HESTUWJIMPOBAHHBIN BEH3UH, TEKAEPD 1994
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3akpbiTHE MO3UITUN

HesnaunTenbHOEe NpeBBINIEHUE MPEIBITYIIEro MUKa BCIE 3a MOYTH J0-
CTUTHYTOM BaKHOM IO U3MEPEHHOTO JABMXKEHHUS U TIOCIEAYIOMUN PE3KUI
OTKaT CBHJAECTEIHCTBOBAIM O BO3MOXKHOCTH Pa3BOPOTa THUIIA «MEIBEKBEIH)
3aIIaIHH.

KomMmenTapuii

WHorna oJIHOBPEMEHHO MOTYT MOSIBUTBCS HECKOJIBKO CHTHAJIOB, TIPEIYTI-
POKIAOIINX O CMEHe TeHIeHIMH. Hampumep, oOpaTuTe BHHUMaHUE, KaK
JIeHb MHKa (B KOTOPBIA OblIa 3aKphITa MO3HINS) BoOpall B ceOs Bce HIDKE-
MICPEYHCIICHHBIC «MEIBEXKBIY YESPTHI:

MakcumyM BOJIN3U BaXKHOU 11€7M U3MEPEHHOT'O IBHKCHHUS.
[ITvm BBEPX.

«MenBexpsa» 3araHs.

4. lllupokoanana3oHHBIN I€Hb BHU3.

OOBIYHO TaKHE MHOKECTBEHHBIE OJHOBPECMCHHBIC YKAa3aHW A ITOBBIIIAIOT Ha-
JCKHOCTb CMI'HaJIa.

W N ==
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Pucynok 14.49a.
IPUPOIHBIN I'A3, IEKABPD 1993
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IIpryuHBI OTKPHITHS NO3MIUH

1. Ha prIHKe, MO-BHAUMOMY, 00pa3oBajiach ITUPOKAs pa3BOPOTHAS
hopManust. TekyIuii TOProBEIM AUana3oH JOKEH ObL, IMO-BHIM-
MOMY, CTaTh BEPIINHOHN, a HE MOJICIbIO, IIPEAIICSCTBYIOIICH ITOabEe-
MY II€H, TI0 CIEAYIOIIUM MIPUYUHAM

a. ToproBoMy auara3oHy IPEAINIECTBOBAT KPYIIHBIM, MHOTOBOJIHO-
BBIN ITOJBEM IIEH.

0. JlnuTenbHBIN XapakTep TOProBOro Auarna3oHa (MOYTH MATh MeCs-
1IeB K MOMCHTY PEKOMEH/IAIINH ).

B. IllupoTa TOproporo auamnasoHa, Oojiee XapakKTepHas s pa3Bo-
POTHOH (popMaIuu, yem JJisi MOJIeTH POCTa.

2. Y3kuil IOBBIIATENBHBIN KOPUIOP, BOIPEKH €0 HAINPaBICHUIO, SB-
JISICTCS «MEIBEXKBCIH», a HE «OBIYbEH» MOJIENBIO0, T.€. OOBIYHO OH IPO-
OMBaeTCs BHU3.

3. ®nar, 0Opa3oBaBIIMICS BOJIM3H HIDKHEH I'PaHMIIBI ITOBBIIIATEIbLHO-
ro KOpHA0pa, OPEAyIPeRaanl O BO3MOKHOCTH OBICTPOro Mpodos
HUKHEHN TPaHULbl KOPUI0pa.

BrbI corjacHbI WM HE COTJIACHBI ¢ AHAJIU30M?
OneHuTe CUTYalMIO Nepe] TeM, KaK IepeBoOpaYuBaTh
CTpaHuILy.
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Pucynok 14.496.

IPUPO/THBIN T'A3, IEKABPD 1993
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3akpbiTHE IO3MLIUHA

1. OT—IGBI/II[HaSI CUJIbHAs MOAACPIKKa BOJIM3H JIMHUM KJIIHHA Tpe6013ana
OCTOPOKHOCTH BBUAY BO3MOKHOCTHU OTCKOKA IICH HAaBEPX. IToaTo-
MYy clIcadiaas OCTaHOBKa ObLTa pasMenicHa CpaBHUTCIbHO OIHU3KO.

2. YcroiiuuBslil poOOI BepXHEH rpaHULIbl BbIMIIENA ABISUICA B KpaT-

KOCPOYHOM ILIaHE «OBIYBHMY CUTHAJIOM.

Kommentapui

OO0paTrTe BHUMaHNUe Ha HapaliBaHUE MTEPBOHAYATBHOMN MO3UIUH B TOY-
Ke, OTMEUEHHOH Ha Tpaduke. JTa mprbaBKa K KOPOTKOH MO3UIIMK ObliIa

o0ocHOBaHa Oj1aroaaps CleayIoNuM (paKTopaM:
1. SIBHOE HamMYUE TPOHMHOI BEPIIHHEL

2. Iwum cran CBUACTCILCTBOM HECYAABHICTIOCA 1IOABEMA U, KPOME TOIO,
IMO3BOJIMI IMOCTABUTH CPABHUTCIIBHO 6J'II/ISKYIO O6OCHOB3_HHYIO ocCTa-

HOBKY JJId JIOTIOJIHUTEILHOM TTO3ULINH.

HapaHII/IBaHI/Ie HOSI/IIII/II\/’I ABJIICTCA OYCHb BAXXHBIM C TOYKH 3pCHHSA I10-
BBIIIICHUA HpI/I6I)I.HI/I. Taxue ,ZIO6&BO‘*IHI)IC no3uuur CICAyET OTKPhIBATh B TOY-
Kax, 1€ MOXXHO OIIPCACIINTb CPAaBHUTCIBHO 6JII/13KYIO 060CHOBaHHy10 ocCTa-
HOBKY, HaIIpuMEp BOJIM3HU MaKCUMyMa IIUWIia B HAIIEM IIPpUMEPE.
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Ota chenka TakkKe WUIIOCTPUPYET Cleykoliee HaOMI0IeHUE: €CIIN Phl-
HOK BHOBb M BHOBb HaXOJUT MOAJEPKKY MOOIM30CTH OT JIMHUU KJIMHA, TO
9TO TPEArNoJiaraeT BO3MOKHOCTh Pe3KOoro nogbema 1eH. [loaromy mnosisie-
HUE YJTMHAIOUICHCS JIMHUK KJIMHA MOXKHO MCIOJIB30BaTh KaK CUIHAMI K yKe-
CTOYEHHIO 3aIIMTHBIX OCTaHOBOK. HecMOTpst Ha TO UTO B UTOre PHIHOK OITy-
CTWJICS IO HOBOTO MUHMMYMa, CPABHUTEIBHO OBICTPBIN BBIXOA, 00YCIIOBIICH-
HBIA OTCKOKOM OT JIMHUHU KJIMHA, OBbUT BBITOJICH, TOCKOJIbKY BEChbMa BEpPOSIT-
HO, 4TO U OoJiee BHICOKasi OCTaHOBKA ObLIa ObI aKTUBHPOBAHA ITPOMEKYTOU-
HBIM MobeMoM. KpoMme Toro, KopoTkasi Mo3unusi ObUIa B MOCIEAYIOIIEM
BOCCTaHOBJIEHA MO 00JIee BHICOKOM IIEHE (B CIIEAYIOIIEM KOHTPAKTE).

Pucynox 14.50a. IPUPOHbBIN
I'A3, MAPT 1994
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IIpuyMHBI OTKPBITHS O3HIIUH

Hponaﬁo Ha 1oJbEME BCICACTBUC!

1. SIBHOTO HATUYHS MIMPOKOW Pa3BOPOTHON (OpMaITUH.

2. bau3koro conpoTUBICHHS, 00YCIOBIEHHOTO BHYTPEHHEH TUHUEH
TpeH/a, HUKHEH TpaHullel TPEeyroilbHUKA U BEPLIMHON LIEHOBOI'O pa3-
pBIBa, BOHUKIIETO TIPY MPOO0E HIDKHEH TPaHMIIbI TPEYTOJIbHHKA.

BBl coryiacHbI HJIM He COTJIACHBI ¢ AHAJIU30M?
OueHuTe CUTYaIUIO MIepe] TeM, KaK MepeBOPaYUBATh
CTpaHMLy.
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Pucynox 14.506.
MPUPOJIHBIN 'A3, MAPT 1994
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3akpbiTHE NO3ULMHU

3HaYUTENBHBINA PO00IT 000MX YPOBHEH CONMPOTHBIIEHUS, O KOTOPBIX
TOBOPHJIOCH BBIIIIE, CBUIETEILCTBOBAI O TOM, YTO MObEM ObUT HAYaJloM HO-
BOTI'0 «OBIYbETO» PHIHKA, @ HE KOPPEKILKEH Ha PhIHKE «MEIBEICI.

KommenTapui

[upokas BepxHsist pa3BOpoTHast GopMarys (T.e. MUPOKUI MPOIOIKH-
TEJIbHBII TOProBbIM JHana3oH, 32 KOTOPbIM CIEAYEeT CHWKEHHUE LIEH), M0Cie
npo0osi ee HWKHEH TpaHMIbI CHU3Y BBEPX U BO3BpAaTa IIEHBI B €€ CEepe/InHY,
CKOpee Bcero, Oy/eT mpoOuTa HaBepX pa3BUBAIOIIUMCS PACTYIIM TPEHIOM.
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Pucynox 14.51a. IIPUPOJIHBIN I'A3,
CEHTSBPH 1994
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IIpu4nHBI OTKPBITHS MO3UIIAA

®rar, 00pa30BaBIIMICS Y BEPXHEH MPAHUIIBI MPOAOIDKUTEIIBHOTO H K-
POKOTO TOPrOBOTO JMANa30Ha, CBHIETEIBCTBYET O BO3ZMOXXHOCTH MPO0OOS
HaBEpX B ONMOKaifIiee BpeMsl.

BrbI corjacHbI WM HE COTJIACHBI ¢ AHAJIU30M?
OueHure cUTyanuIo nepea TeM, Kak nepeBopavyuBaTh
CTpaHMLLY.
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Pucynok 14.516.
IPUPOJIHBIN I'A3, CEHTSBPD 1994
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3akpbiTHE TO3UIUU

[Ipo6oii duara BHU3 (MIpUYEM C HIMPOKUM Pa3pbIBOM) HAPYIIMIT UCXO-
HYIO IPENOCHUTKY CIICIIKH.

KommenTapmii

OTa cenka sSBJISETCS 3aMedaTeIbHON MILTIOCTpalel BaKHOCTH HEME-
JICHHOT'O BBIXOJa U3 MO3HUIIMH, €CIU IIOBEJCHNE PhIHKA IIPOTHBOPEUYHT HC-
xo7HOU mpearnockuike. CieloBaHUE 3TOMY TPUHITUITY TTO3BOJIMIIO BBIWTH U3
PBIHKA ¢ HEOOIBIINM YOBITKOM, HECMOTPS Ha TO YTO JJIMHHAS MO3UIHS ObLIa
OTKpBITa B CAMOM Hadvajie CTpalrHoro ooBaia 1ieH. Hebombiioe npomejie-
HHE MOTJIO CTaTh TOJTHOM KaTtacTpodoi.

XOTsI BHEITHE TIO3UITUS BBITTISANT YXKACHO - TIOKYIIKa HETTOCPEICTBEHHO
nepeod, 00BaTLHBIM TAJICHUEM IICH, JTaXKe 33 JHUM YHCIIOM s BCE PaBHO KBa-
JIU(HUIUPOBAIT OBl €€ KaK «XOPOIIYIO CIICIKY»: OHA OblIa MHUITUMPOBaHa TI0C-
Jie MOJICIH, KOTOpasi, €CJIH TOCJIeIOBAaTeIbHO PYKOBOJCTBOBATRLCS €l B J01-
TFOCPOYHOM ILTaHE, SABJISCTCS NMPHOBUIBHOM, M, KpOME TOTO, ClIelKka Oblia
JTUKBUMPOBAHA TIPH TIEPBBIX MIPU3HAKAX OIIHOKH.
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Pucynok 14.52a.
IPUPOIHBIN T'A3, ATIPEJIb 1994
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IIpnyMHBI OTKPHITHS O3UIIUH

1. bauzocTs PBIHKA K HUKHEH rpaHuie MHOT'OJICTHETO TOProBoro Ju-
alra3oHa (HC HOK3_33.H) npearojiaraja BHUMATCIIbHOC OTHOIICHUC K
CUTHAJIaM O pa3BOPOTC BBCPX.

2. Ilpo6oit Mmoxenu BbIMIIENa B HalpaBJiIe€HUHU, MPOTHUBOMOIOKHOM
0’KHJIaeMOMY, MTPOM3OLIEALIHIA B (hopMe pa3phiBa, CTall EPBBIM MO/-
TBEPKJIEHUEM BO3MOXHOTO JBOMHOTO JIHA.

3. XoTs cBUETEIBCTRBA B TOJI3Y JIBOWHOIO JIHA €/1Ba JIK ObUTH YOeIH-
TEJIBHBIMH, OJTHOM U3 MPUBIICKATEIILHBIX CTOPOH CICTIKH OBbLIO TO, YTO
IIPeIoIaracMbIi PUCK, COOTBETCTBYIOIINI ONMKaiieii 000CHOBaH-
HOM 3alllMTHOM OCTaHOBKE, OBLI CpaBHUTEILHO HeOompmuM. (I1ep-
BOHAYaJIbHAsi OCTAHOBKA ObLIIa OMEIICHA CPa3y MOJ1 BBIMIICIIOM. )

BbI corsjiacHbl HJIM He COTJIACHBI C aHAJIU30M?

O].leHI/lTe CUTyaluIo 1mepea TeM, Kak nmepesopavuuBarb

CTPaHHULY.
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Pucynok 14.526.
IPUPOJTHBIN I'A3, ATIPEJIb 1994
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3akpbiTHE O3UIIUU

ToT ¢akT, 4TO PHIHOK yMaln K MUHUMYMY PacTYILEro IHPOKOANANa30H-
HOTO JTHS 3a JIB€ MOCJEIYIOIIUX TOProBhIX CeCCHU (NPUYEM C pa3pbhlBaMU
BHU3), YKa3bIBaJ HA BO3MOKHOCTb JaJIbHEHIIIET0 MaJIeHus LIEH.

Kommenrapui

OTHIONb HE 0053aTeIbHO BCETJa XKAATh JOKA3aTeIbCTB TOCTHKCHHUS
PBIHKOM 3HAYMMOTO JTHA (WJTH BEPIIUHBI), MPEKIEC YeM HAYMHATH CHIENKY, OC-
HOBAHHYIO Ha MPEANOIOKECHUN pa3BopoTa TpeHaa. MHorma, kak 31o 06110
B JJAHHOM CJIy4ae, MOKHO OTKPBIBATh MO3UIUIO TIPU PAaHHEM CHUTHAJIE pa3-
BOPOTA, €CITM PHIHOK HAXOJUTCS BOJIU3U JOJITOCPOYHOTO YPOBHS TOIIEPIK-
KA ¥ MOXET OBITh OTpeesiecHa 000CHOBaHHAsS 3aIllMTHAS OCTAaHOBKA C HU3-
KHAM PUCKOM.
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Pucynok 14.53a.

KYKYPY3A, JIEKABPbH 1993
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IIpnyMHBI OTKPBHITHS MO3HIIUH

1. TIpoGoii HIKHEH TPaHUIIBI TPOMAJHOTO HUCXOISIIETO TPEYTOMbHHKA.

2. ®nar, 00pa30BaBIIMICS MO/ TPEYTOJIbHUKOM, YKa3bIBal Ha BEPOST-
HOE MIPOIOJKEHHE TOHWKATEIbHON TeHCHIINU.

BrbI coriiacHBI WM HE COTJIACHBI ¢ AHAJIU30M?
OueHnTe CUTYalUIO MIEPe]l TeM, KaK NePeBOPaYUBATH
CTpPaHUILy.
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Pucynox 14.536.
KYKYPY3A, IEKABPbD 1993

M3 Jun

3akpbiTHE NO3UIUKN

[Tpo6oii ¢uara B HarIpaBIeHUH, IPOTUBOTIOIOKHOM OXKHIAEMOMY, yKa-
3bIBaJI Ha TO, YTO IPOU3OMIET Pa3BOPOT BBEPX.

KommenTapuii
Boixoa npu nepBoM npuzHaKe HapyleHHUsI HCXOJHON MPEANOChUIKH MU-

HUMH3UPOBAT YOBITOK HECMOTPS Ha TO, UTO MPEAMOCHUTKA CACTKH ObLIa JIOXK-
HOH.
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Pucynok 14.54a.
KYKYPY3A, JEKABPbH 1993
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IIpu4uHBI OTKPBITHS MO3UIIUN

®nar, 00pa30BaBIINICS B BEPXHEH YaCTH IIMPOKOTO TOPTOBOTO JIHATIa-
30Ha, CBUICTEITLCTBOBAI O BO3MOXKHOCTH JIaJIbHEHUIIIEro pocTa IeH.

BbI coryiacHbI WJIM HE COTJIACHBI C AHAJIU30M?
OueHuTe CUTYalMIO Mepe]l TeM, KaK NMepeBopavYuBaTh
CTPaHUILY.
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Pucynok 14.546.
KYKYPY3A, IEKABPbD 1993
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3akpbiTHE NO3UIIUU

Y4uThIBasi NPOTSHKEHHOCTH HEMPEPHIBHOTO POCTA IIEH M OJIM30CTH ypPOB-
HSl COMPOTHUBJICHUS, 00YCIIOBIEHHOr0 MakcuMyMmoM 1990 r. Ha HexenbHOM
rpaguke Onmxaimux (QpbrOYEpPCHBIX KOHTPAKTOB (HE MOKa3aH), CTpaTerus
npernosaraga JMKBUIAIMIO TTO3ULIMHU TIPU TIEPBOM IPU3HAKE C1a00CTH PhIH-
Ka. DTO CIy4YWJIOCh B JIEHb BBIXOJ[a, KOTJa MPOU30ILIEN pa3phlB BHU3, a 3a-
TEM HE3HAYUTEIbHBIN MPOKOJ HUKHEH IpaHuIlbl OCIeHero dara.

KommenTapuii

Ta ke camast Mozienb, KOTOpast 00yCIOBMIIA ATy CHEIKY, - (Jiar B BepX-
Hell (WIM HUKHEH) 4acTH HIMPOKOro TOPrOBOrO JAMAIa30HaA - JaBajla JIOK-
HBIE CUTHAJIBI B PAJE MPEAbIIYLIINX IPUMEPOB. 3aMEThTE, OJTHAKO, HACKOJIb-
KO Ooubllie MpHOBLIG OT JIOCTOBEPHOTO CHUTHAJIA, YeM YOBITOK OT HE0CTO-
BEPHOTO.



[JIABA 14. TPAOUUECKUI AHAJIU3 B PEAJIHOM sku3Hn 431

Pucynoxk 14.55a.
KYKYPY3A, MAM 1994
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IIpnyMHBI OTKPHITHS TO3UIIUH

1. VYcroituuBelii npoOO JTUHUH IIEH MOJIENTU «TOJIOBA U TLIICUM».

2. Mogens ¢nara, oOpazoBaBIIascs BCIE] 3a MPOPHIBOM, Iperoa-
rajia BEposiTHOE MPOJOHKEHNE TOHMKATEIbHOU TEHICHIIUH.

BblI corjiacHbI MJIM He COTJIACHBI ¢ AHAJTHU30M?
OueHnnTe CUTYalHIO NIepel TeM, KAK MIepeBOPAYUBATH
CTpaHMILY.
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Pucynok 14.556.
KYKYPY3A, MAM 1994
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3akpbiTHE O3UIIUU

qpe3MepHoe MOHMKEHUE 3aIIUTHOM OCTAaHOBKU BCKOPC ITIOCJIC OTKPBI-
THUA MO3UINU ITPUBEJIO K JIMKBUAAIUN CACIIKU C HUYTOXKHOMU HpI/I6BI.TIBIO.

Kommentapui

3ammTHas OCTaHOBKA B 3TOM cienke (Ha rpaduke - «Bbxomy) Obuia 1mo-
CTaBJIeHa TOYHO Ha MAaKCUMYM, TIPEIIIECTBOBABIIHNIA KPYITHOMY OOBaJTy IieH!
HexoTtopeble Tpeiinephl, CTalKUBasICh ¢ TOAOOHBIM Pa3BUTHEM COOBITHH, IPO-
KJIMHAIOT CBOIO HEyIady (WM TpeHIepoB u3 «siMbl»). OHAKO pe3ysbTaT ObLT
CJIEJICTBHEM HE CTOJILKO HEBE3CHHS, CKOJIBKO TOPTOBOM OMIMOKH. A MMEH-
HO: OCTaHOBKA ObLTa TIepeMeIIeHa CITUIIKOM OJHM3KO K PHIHOYHBIM IIEHAM U
oueHb paHo. Kak oTmeudanoch B psjlie IPeIbIyIIUX TPUMEPOB, 3aIIUTHYIO
OCTaHOBKY HE CJIEIyeT MOATATUBATE O/iudice CaMOro OJM3KOT0 TEXHUYECKU
000CHOBaHHOTO ypoBHS. [IoOHIKEHHAs: OCTAaHOBKA B 3TOW CIIENIKE ObLIa Kak
pa3 mocpeArHe pa3BUBAIONICHCS KOHCOIMIAIMHN U SIBHO HE UMeEJla HUKaKO-
ro obocHoBanusi. poHus B TOM, 4TO IIeHa Ja)ke HE MOAOIUIa K obIacTtu
yOBITOYHOCTH TO3HMLIMK. B cTpemiiennu nzbexars J11000ro prucka Obuia yy-
IIeHAa BO3MOYKHOCTb OBICTPOro MOJy4YeHHUsl KpYMHOW mpuObutn. Mopaib: B
OMpKEBOW TOProOBJIE HEJb3s MOOEAUTD, €CJIM HE TOTOB IPOUTPATh.
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Pucynok 14.56a.
KYKYPY3A, MAPT 1995
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IIpyYnHBI OTKPBHITHSA MO3HLHH

1. Jlonrocpounsie rpaduku (He MOKa3aHbl) MPEATIONIarail BEPOSTHOCTh
(hopMHUpOBaHKS pa3BOPOTA TPEHA HaBepX. B 4acTHOCTH, HOSOPBCKUIA
MUHMMYM OBLT B 30HE MOJICP’KKU, O0YCIIOBICHHON KOHIICHTpAIIUeH
KPYITHBIX MUHIMYMOB Ha Tpaduke OrvbKaimx (pIoYepCHBIX KOHTpaK-
TOB (TISITh KPYITHBIX MUHUMYMOB B TI0JI0ce 1ieH 212-222 B TeueHHe
MPEIBITYIINX JIEBSTH JIET) U KaK pa3 y yPOBHS MOIACPKKH, 00yCIOB-
JeHHoro MuHIMyYMoM 1993 1. Ha rpadrike HempephIBHBIX (HDBHIOUEPCOB.

2. OnHOIHEBHBINA MU, TPOKOJIOBIIUN HUKHIOIO TPAHUILY MATUMECSY-
HOT'0 TOPrOBOTO JIMana3oHa U MOCIeIyOIMi CKOPBIA BO3BpaT B JU-
arna3oH 00pa30BalIM KJIIACCHYECKYIO MOJIENb «ME/IBEKbEH 3artaHm.

3. ®iar, 00pa3oBaBIIMKCS MTOCJIE MOBBIMIEHUS 1I€H, YKa3bIBaJl Ha TO,
YTO CIIeAyIolIee IBMKECHUE IIeH OyeT HapaBiIeHO BBEPX.

BbI cOr1acHbI HJIH He COTJIACHBI C AaHAJTU30M?
OueHnTe CUTYyannIo NMepe TeM, KaK MepeBoOpavYuBaTh
CTpaHuIy.
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Pucynok 14.566.

KYKYPY3A, UIOJIb 1995
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3akpbiTHE NO3UIUK
K MOMCHTY HaIlMCaHW 3TOr0 pa3aciia Mo3uliuAa BCe emé ObLIa OTKpPbITA.
KomMeHnTapuii

PazBopoT THIIA «MeABEXKBEH» 3alaHN, KOTOPHIM MPOU30MIENT BOJIU3U
CHJIBHOM TIOJ/IEP’KKU HA JOJITOCPOYHBIX TpaduKax, SBISIETCS MOIIHBIM CHT-
HaJOM pa3BOpOTa pbIHKA HaBepX. UeM mosbliie pa3BOPOT THUIA «MEJIBEKb-
eil» 3amaJiHy 0CTaeTCsl HeHapyIIEHHBIM, TeM OH 0oJiee HaJ[e)KeH KaK CUTHAI
KpYITHOTO Pa3BOpOTa TEHACHLIUU.

BaxxHo ¢ MakcHMallbHON BBITOJIOM UCTIONB30BAThH MPEAIONaraeMble KpyTi-
HBIE U OJAronpusSTHBIE TOPTOBBIE BOZMOKHOCTH TIOCPEICTBOM HapalBaHUs
MO3ULIMK TI0 MEPE TOTO, KaK PbIHOYHASI TEHJIEHIIMSI 1 BO3HUKAIOUINE MOJIE-
JIM TIOATBEPIKIAI0T TIEPBOHAYAIBHYIO ClIeNKy. J00aBOYHbIE TO3UIMH CIETy-
€T OTKpBIBAaTh B T€ MOMEHTHI, KOTJIa MOXKHO OIPEAETUTh OJU3KUE U 0OOCHO-
BaHHbBIE 3aIUTHBIE OCTAHOBKU. TakuM 00pa3oM, PHCK MO COBOKYITHOW TO-
3ULIMHA HAXOAUTCS TOJT HAIEAKHBIM KOHTPOJIEM.
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Pucynoxk 14.57a.
MNINEHUIIA, JEKABPb 1993
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IIpuYUHBI OTKPBITHS MO3UIIHA

1. PwIHOK yJep)KUBaJICS Ha YPOBHE MTOJICPIKKH, 00YCIIOBICHHOW BHYT-
pEHHEU TPEHIOBOU JIMHUECH.

2. [Ilwum BHU3.
3. ®iar, 00pa30BaBIINICS MTOCIIC MOBBIIICHHUS IICH.

BbI corsiacHbI WJIM He COTJIACHBI ¢ AHAJIM30M?
OueHuTe CUTYaNMIO Nepel TeM, KAK NepeBOPaYuBaATH
CTPaHUILy.
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Pucynox 14.576.
NIIEHULA, JEKABPb 1993
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3akpbiTHE IO3UIUU

q)I/IKcaL[I/ISI HpI/I6BIJ'II/I Ha MMoaxoJ€ K HOCJIM U3MECPCHHOI'O ABHIKCHUA

(MML1).
Kommenrapui

Kora mo3uius JTMKBUANPYETCS BCICACTBUE JOCTIDKCHHS 3aIlyIaHMPOBaH-
HOW TpUOBLTH (2 He BpaXJaeOHOTO IMOBEACHUS IICH), HY>KHO ObITh HACTPOCH-
HBIM Ha BO30OHOBJICHHE CICIKH, €CJIH YCIOBHUS OJIArONPHITCTBYIOT 3TOMY

(CM. CITeTyTOIITYIO CIIETIKY ).
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Pucynoxk 14.58a.
INIIEHUIIA, IEKABPD 1993
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IIpnyMHBI OTKPHITHS O3UIIUH

®ar, o6pa3zoBaBLIMiics MOce TPoOosi BEpXHEH rpaHULIbl TPEHI0BOTO
KOPHI0pa, IpeIoJiarajl BEpOSITHOCTh MPOJAO0KEHUS POCTa IIEH.

BrbI corjacHbI WM HE COTJIACHBI ¢ AHAJIU30M?
OueHure CUTYalUMIO Mepe]l TeM, KaK NepeBOpPaYuBaTh
CTpaHMLLY.
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Pucynox 14.586.
NIIEHUIA, IEKABPD 1993
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3aKpblTl/le MnMOo3uIH

Koppekuus k HWKHEW TpaHUIle MOCIeAHero (iara B KpaTKOCPOUYHOM
IUIAHE SIBJISUIACH CUTHAJIOM CI1a0O0CTH PBIHKA.

KommenTapuii

Jlaxe x0T 3Ta crenka u Oblja NpUOBIIHHON, TEM HE MEHee, pa3Mmelie-
HHE 3alIUTHOW OCTAaHOBKH B TOUKE, OTPayKArOIIel MEepBbIi MPU3HAK c1aboc-
TH PBIHKA, IPUBEJIO K TOMY, YTO OCHOBHAs YacTh MOJbeMa OblIa yITyIIeHa.
Hcnons3oBanue Oudwcatiuiux TEXHHIECKH 000CHOBAaHHBIX OCTaHOBOK HMMe-
€T CBOM HEJIOCTaTKH: B HEKOTOPBIX CIIydasX TaKOW MOAXOJ 0OecreyrBaeT
OUYEHb CBOEBPEMEHHBIN BBIXOJI, OJJHAKO B JPYTUX - MPUBOAMUT K MPEKICB-
PEMEHHOMY 3aKPBITHIO XOPOIIHMX MO3UIMHA (Kak ObLIO B JAHHOM IIPUMEpE).
He cymectByeT e1MHCTBEHHOrO0 BEpHOTO OTBETA HAa BOIPOC O TOM, KaK UC-
MOJTb30BATh MMOJJOOHBIE OCTAHOBKH; B 3HAYUTEIILHON Mepe 3TO JIeNO JIMYHO-
ro BeIOOpa. OIMH 13 BO3MOXKHBIX KOMITPOMHCCHBIX TIOJIXOJIOB COCTOUT B TOM,
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yTOOBI N30€eraTh MMOMCHIICHNA OCTAHOBKH B 30HY 663y6BITO'~IHOCTI/I B IICPBLIC
ABC HCACIIN ITOCJIC OTKPBLITHUA IMO3UIUU. 910 IpaBuJIO NPCAOTBPATHIIO OBl
Hpe)KI[eBpeMeHHBIfI BBIXO/J U3 IlaHHOﬁ CACJIKH.

Pucynoxk 14.59a.
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IIpuYHHBI OTKPHITUS NO3UIIHN

PekoMeHI0BaHO OTKPHITH JIUHHYIO MO3UIIHIO BOJHM3Y JTHHHH TOJICPIK-
K1, 00yCIIOBIEHHON KOHIIGHTpAIMel MPOILIBIX OTHOCHTEIBHBIX MAaKCHMYMOB
U OTHOCUTEIFHBIX MUHUMYMOB (0003HAYCHHBIX BEPTUKAIBHBIMU CTPEIKAMU
Ha rpaduke).

BbI corjiacHbI MJIM He COTJIACHBI ¢ AHAJTU30M?
OueHnnTe CUTYyallHIO Nlepe]l TeM, KAK NepeBOPAYUBATH
CTPaHUILY.
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PucyHnoxk 14.596.
HINEHUIA, IEKABPb 1993
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3akppiTHE NO3UIHUU

[To3umms TMKBUAMPOBAHA Ha TOAXO0/E K OnvpKaiiie e u3MepeHHo-
ro japwxeHust (MM2).

KommenTapui

HecmoTps Ha To 4TO caesKa Mpoliia, Kak v IIaHUPOBAJIOCh, — TOKYII-
Ka y MUHUMyMa KOPPEKIMH U (DUKcAIVs MPUOBUTH BOJIHM3H KPATKOCPOYHO-
IO OTHOCHTEJILHOTO MaKCHMyMa, — ObUIa TOTEepsiHA MOTCHIIMAIbHAS TIPH-
OBbLIb OT MPOJIODKESHUS MOBBINIATEILHOTO TpeH1a. OOpaThTe BHUMAHUE, YTO
B KOHEYHOM CYETE IMOBBIIICHUE JIOIIIO JI0 CISIYIONICH eI H3MEPEHHOTO
mBrkeHnst (MM1).
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Pucynox 14.60a.

MIIEHUILIA, MAH 1994
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HpI/I‘II/IHbl OTKPLITUA MMO3UITHUHA

1. Bo3moxxnHoe hopMupoBaHHE TBOHHOIN BEPIINHBL.
2. OopazoBanue ¢rara mociie CHIKECHUS TICH.

BEl COIVIAaCHEl WM HEe COIVIACHEl C aHAJMBOM?
OueHnTe CUTyalpmo Nepef, TeM, KaK [epeBOpauMBaThL
CTpaHmry .
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Pucynoxk 14.606.
MIIEHUILIA, MAI 1994
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3akpbiTHE NO3ULIUHA
[Ipo6oii ¢urara B HanpaBIeHUH, TPOTUBOIOIIOKHOM 0KHIAEMOMY.
KomMmeHnTapmuii

OO0OparuTe BHUMaHUE HA TO, YTO XOTS PBIHOK B KOHECYHOM HTOTE
MOIIeNT 3HAYUTEIBHO HIDKE, 0o0Jiee IIMpOKas 3allUTHAs OCTAHOBKA,
CKOpee BCero, Bce paBHO ObUTa OBl UCIOJIHEHA HA XYJIIEM YPOBHE B
XOJ€ ampeybCKOro TmoabeMa. XOTS HCIHOJIb30BAHHE  IIMPOKHUX
OCTAaHOBOK B TIOMBITKE VyAEpKaThb TMO3UIMIO B TEYCHUE BCEU
JIOJITOCPOYHOM TEHACHIIMM — BEChbMa NPUBJIEKATENbHAS UIES, B
peabHOM  U3HM  HEKOTOPbIE  TPEHIbl  SABISIIOTCA  HACTOJBKO
BOJIATHIIBHBIMH, YTO HCITOJIB30BAaHHE IOJO0HOTO TMOJX0JIa TIPHUBEIO OBl
JIIIIb K XYIIIIEMY YPOBHIO 3aKPBITHSI TIO3ULIUH.
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Pucynok 14.61a. COEBBIE
BOBbI, HOABPDb 1993
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IIpuyMHBI OTKPBHITUS NO3HIIUH

1. KpymHblii mmm BBepX U «ObI4bsh) 3aNaIHs CBHIECTEIBCTBOBAIN O BO3-
MO>KHOCTH JIOJITOBPEMEHHOTO CHUKEHHUS LIEH.
2. ®mnar, o6pa3oBaBIIUICS BOIU3U HIKHEH IpaHUIIbl O0Jiee IMUPOKOi

KOHCOJTMIAIMH, YKa3bIBaJI HAa TO, YTO CJIEAYIOIIEe JBIKCHHE IIEH,
CKOpee Bcero, OyIeT HalpaBieHO BHHU3.

BbI corsiacHbI HJIM He COTJIACHBI ¢ AaHAJIM30M?
OueHnTe CUTYaIUIO MIepe] TeM, KaK MepPeBOPaYUBATH
CTPaHMILy.
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Pucynok 14.616.
COEBBIE BOBbI, HOSABPD 1993
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3akpbiTHE NO3ULUN

®dukcanus MPHOBLIN BCICACTBUEC OJIM30CTH CHUITBHOM MOJACPIKKH, 00yC-
JIOBJICHHOH II€JIbI0 U3MEPEHHOI'0 IBMKCHUSI M BEPXHEH TpaHUIICH Opealie-
CTBYIOIIIETO TOPTOBOTO JIMAIa30Ha.

KommenTapuii

®dukcarys NpuObLTH 0€3 KaKUX-TM00 MPHU3HAKOB pa3BOpOTa TPEHA SB-
JsieTcsi 000OCHOBAHHOM CTpaTerrel, eClii PhIHOK MPHOJIMKACTCSA K YPOBHIO
CHJIBHOM TOJUIEPYKKU TI0CTIE TIPOIODKUTEIILHOTO CHM)KEHHUS (I COPOTHB-
JICHUSI TIOCJIE MIPOJIOJDKUTENILHOTO TIobeMa). Jlaxke eciii B KOHCYHOM CueTe
IICHBI MTPOJIOJKAT CBOE JBMIKEHHE, PHIHOK C OOJIBIION BEPOSTHOCTBIO Bpe-
MEHHO OTCKOYHT OT IMOJICPIKKH, YTO MOXKET IMPUBECTU K 3aKPBITHIO TIO3H-
O 110 MeHee BBI'OAHBIM IICHAM. B JaHHOM CJIy4dac B UTOI'C PBIHOK YyIIajl
HIDKE YPOBHS 3aKpPBITUSI KOPOTKOM mo3uttun. OHaKo, ecii Obl pUObLIH HE
ObLTa 3a(MKCUPOBaHA, CYIIECTBOBAIA pealbHas BO3MOKHOCTH JIMKBUIAIMH
MO3MIIMK B XOJI¢ MPOMEXYTOYHOT0 ToabeMa B ceHTssOpe. Kpome Toro, mo-
3UIIMIO BCETJla MOYKHO BO30OHOBUTH IMOC/E (PUKCAIMU TMPUOBLIN, €CITH 3TO
OIPaBJIaHO JTAJILHEHUIITMM TIOBEJACHUEM IICH (CM. CIICIYIONIYIO CICIIKY ).
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Pucynok 14.62a. COEBBIE
BOBbI, HOSABPD 1993

|
'ﬂ'1" Pazpe| npw

" fI N if 4 npobos ypoBHs |
i —

- Tk T3

i % |
v i

- E
o W
1 MNappepxia

i,

H

e
-y —
I "
l|I

-

Al

§geg2aesteeaegpgaundes

Api-F3 My Jun ) Jul Aug Sap Ciet

IIpuyMHBI OTKPBITUS NO3HIIUH

1. Pa3psIB npu npo0Ooe HUKHEN TpaHUIIbl TOPrOBOTO JUAara3oHa.

2. CDJ'IaF, O6p8.30BaBIJ_[I/II710ﬂ oA TOProBbIM AWAITIA30HOM U AOJITrOCpOY-
HOU TUHHEH MMOAACPIKKHU, ITpeaArojarajl BEPOATHOCTb ,I[aJ'IBHeﬁH.IeI‘D
CHIDKCHUS ILICH.

BEl COTIWIaCHBl MWJIM HE COIVIACHEI C aHaJM3B0M?
OueHMTE CHUTyalpo IIepef TeM, KakK NepeBOopadYMBaThB
CTPaHMLLy .
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Pucynok 14.626.
COEBBIE BOBbI, HOSABPD 1993
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3akpbiTHE NO3UIUMN

1. HecmocoOGHOCTE pBIHKA POJAEMOHCTPHUPOBATH KAKOE-JIHOO TPOIOII-
KCHHE TOHMKATEIFHONW TEHJICHIIMH B MOCJIEAYIONINE HEJCTU Tpe/-
moJiarajia BO3MOXXHOCTh Pa3BopOTa THUIIA «MEJIBEKbEi» 3anaHu.

2. lllmpokoauana3oHHBIN JEeHL BBEpX, 00Pa30BaBIIHICS BOJIM3U MUHHU-
MyMa pPBIHKa, SBJSETCS «OBIYbUM)» CUTHAJIOM.

KommenTapuii

[Tpu OTKpPBITHHM 3TOM MO3UIMH Ka3aJI0Ch, UTO MO KpaiHel Mepe HeOOIIb-
mast npuObUTh HaM obecrieueHa Ha 100 %. OxHako OBLIO 3a(UKCHPOBAHO
TOJILKO OFHO 00Jiee HU3KOE 3aKpBITHE, a IOTOM IIEeHbI CTaJ M YCTOWYHUBO pa-
ctu. BrIBOJ: HUKOT/IA HETB3st OBITH YBEPEHHBIM HH B OJIHOW IO3UINH, HE3a-
BUCHMO OT TOTO, HACKOJIBKO «MEIBEXKbEI» WITH «ObIYbEi» SBISICTCS MOJIEIb.
CrnenoBaresbHO, BYKHO OBITh B TIOCTOSTHHON T'OTOBHOCTH JIMKBHINPOBATH
WK Pa3BEPHYTH MMO3UIIHIO, €CITU JTAJIbHEHIIIee MOBEICHHIE [IEH HE COOTBET-
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CTBYCT OXUIAAHUAM. XoTs aTa KOpPOTKas MO3UIHA ObLTa OTKpbITA BOJIM3H
MHUHHUMYMa, 3aBCPIIMBLICTO IMPOAOJDKUTCIBHOC CHMXKCHHUC, TOTOBHOCTD ObIC-
TPO JIMKBUAUPOBATH CACJIKY B OTBCT Ha IMPOTUBOPCUYUBOC IMMOBECACHUEC LICH
MMO3BOJIMJIA BEIATH U3 PpbIHKA ¢ MUHUMAJIbHBIM YGBITKOM.

Pucynoxk 14.63a. COEBBIE

BOBbI, MAH 1994
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IIpu4nHbBI OTKPBITHS MO3UIIAN

1. SIBHAA «MenBeXbs» 3amaaHs.
2. ®nmar, 00pa3oBaBIIMICS TIOCTIE CKAaYKa IIeH HaBepX.

BbI corsiacHbI HJIM He COTJIACHBI C AaHAJIM30M?
OueHure cUTyalUMIO Mepe TeM, KaK NepeBOpPaYuBaTh

CTPaHHUILy.
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Pucynok 14.636.
COEBBIE BOBBI, MAM 1994
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3akppiTHE NO3ULMU

[To3unus MMKBUAMpPOBaHA Mocie mpodost (ara B HANpaBICHUH, MPO-
TUBOIIOJIOKHOM OXKHUIAEMOMY.

KommeHnTapui

Jlaxke 3aTHMM YHUCJIOM TPYIHO Ha3BaTh PEIICHUEC 00 OTKPBITUH JaHHOMN
TO3UIIUK OIIMOOYHBIM - MOJICIIh TO-TIPEKHEMY BBINISTUT HECOMHEHHO «OBbI-
ypbeity. Kak MmokaspIBaloOT 3TOT U JpyrHe MPUMEPBI, TOPTOBIIS 10 rpadudec-
KAM MOJICJISIM 0a3upyeTcss Ha MPOICHTHBIX OTHOLICHUSX U HAa TOM, YTOOBI
CpemHHi YOBITOK OCTaBaJiCSi HAMHOT'O MEHbIIE cpefHeil nmpuobun. OHAKO
(aKThl TOBOPAT O TOM, YTO 3HAYMTENIbHAS YaCTh BCEX CIACIOK - JaXKe TeX,
KOTOPBIE BBIMJISIAT 0COOCHHO MHOTOOOCIIAOIIIE, - OKA3bIBACTCS YOBITOYHOM.
B nanHOM npuMepe JTMKBHUIAIS TO3UIIMK TIPH TEPBBIX MPHU3HAKAaX cOOs T0-
3BOJTHJIA MUHUMU3HUPOBATh YOBITOK.



['JTABA 14. TPAGUUECKUIN AHAJIN3 B PEAJIBHON sku3un 449

Pucynok 14.64a.
COEBBIE BOBbI, N10JIb 1994
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IIpuyMHBI OTKPBITHS O3HIIUH

1. Koppeknus 10 ypoBHS COMPOTHUBIICHUS, 00YCIOBICHHOTO KOHIICH-
TpaIMel MPOIUTBIX OTHOCHTEIILHBIX MAKCHMYMOB (0003HAUYEHA CTPEI-
KaMH BHH3).

2. SIBHOe Hamm4ue GUTYPHI JOJITOCPOYHOTO Pa3BOPOTA BHU3, YUUTHI-
Bas ciieAyrone (GpakToper:

a. «bbIubsh 3amajHs.
0. OcTpoBHOI pa3BOpOT.

B. IMum.

r. [lupokoanamna3oHHBIN AE€HB.

3aMeThTe, YTO BCE YEThIPE MEPEUHCICHHBIE «MEIBEXKbI» MOJIEIN MPOU3O0III-
v B oauH JeHb! (KoHewHO, OCTpOBHOM pa3BOPOT MO ONPEACICHUIO BKITIO-
YaeT TaKKe MPEIbITYIUN 1 TIOCIIe Ty OIIUNA JTHU. )

BrbI coriiacHbBI WM He COTJIACHBI ¢ AHAJIU30M?
OuneHuTe CUTYALIMIO Nepe] TeM, KaK IepeBoOpaYuBaTh
CTpaHMLLY.
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Pucynoxk 14.646.
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3akppiTHE MO3MLIINH

[To3umus OblIa JTUKBUAMPOBAHA HA TIOJXO0JIE K 30HE TOICPIKKH, 00yC-
JIOBJICHHOW KOHIICHTpAIMel MpOIUTbIX OTHOCUTEIBHBIX MUHUMYMOB (0003Ha-
YeHa CTPEIKaMH BBEPX).

KommenTapuii

[Tpu puxcanmu nMpuOBLIH JKEIaTENbHO AePHKaTh MO3UIMIO J0 MOsIBIIE-
HUSI KaKOro-1M00 Mpu3HaKa pa3Bopora. Tem He mernee, 0O0OCHOBAHHBIM HC-
KJIFOUEHHUEM SBJISIFOTCS CICTIKH, OJJHOBPEMEHHO YJIOBJIETBOPSIOLINE CIIETYIO-
UM YCJIOBUSIM:

1. Ouenp 6BICTpOC " CWJIBHOC JIBMIKCHHC B IIPEAIIOIaracMoM HallpaB-
JICHHUMU.

2. bmmzocth MOIJ.IHOﬁ NOAOCPIKKHU (I/IJ'II/I CUJIBHOT'O COIIPOTHUBJICHMS, B
ClIy4ac IJIMHHBIX HO3HHHﬁ).

[TprunHa B TOM, YTO MPH COOJIIOJICHUN JTAHHBIX YCJIOBUI PHIHKH OCOOCHHO
CKJIOHHBI K BHE3aITHBIM OTKaTaM B 0OpaTHOM HaITpaBJICHHH, U TaKHE KOp-
PEKTHPYIOIIHE KOJICOaHUs JIETKO MOTYT MPUBECTH K JIMKBUAALNHU TTO3UIIHIA
IPY TOpa3Io XYAIIUX IeHaX (HarpuMep, BCIICACTBHE UCTIONHEHHUS 3alIUTHON
OCTaHOBKH), Oddice el 8 KOHeUHOM cueme MeHOeHYUsL NPOOOIHCUMCAL.
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Pucynok 14.65a. COEBBIE

BOBbI, MAH 1995
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IIpnyMHBI OTKPHITHS O3UIIUH

1. Bo3MoskHOE JBOMHOE JHO.

2. Bcnen 3a mogpseMoM 1IeH K YPOBHIO COIPOTHBIICHHSI 00pa30Baiach
KoHconumanus (B BuAe (iara), a He OTKAT Ha3al - TAKOe nosede-
Hue TICH YKa3bIBaeT Ha BEPOSTHOCTH MOCIICAYIOMIETO Mpo0os ypoB-
HS1 COTIPOTHBIICHMSL.

BbI coryiacHbI WJIM HE COTJIACHBI C AaHAJIU30M?
OueHnTe CUTYAIUIO MIePel TEM, KaK NepeBOPaAYUBATH
CTPaHuILy.
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Pucynok 14.656.
COEBBIE BOBbI, MAM 1995
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3akpbiTHE IO3UIUU

3amnuTHas OCTaHOBKA ObLIa rmepeMeliieHa OJM3KO K PhIHOYHBIM IICHAM,
MOCKOJIbKY PBIHOK JIOCTUT 30HBI CHJILHOTO CONPOTHBIICHHS, 00YCIOBICHHO-
IO TPOIUIBIMH OTHOCHTEIBHBIMH MakKCUMyMaMH (0003HAYeHO CTpesIKaMu
BHHU3).

KommenTapui

[TprynHa BEIXOJA M3 3TOH IMO3UIUM OYCHB ITOX0KA Ha Ty, KOTOpas Oblia
B OPEIBIAYIICH CACJIKE, 32 HCKIIOUYCHHEM TOrO, YTO 3[ECh B TOU K€ CaMoil
CUTYyaIlMH OBl PE3KO Y)KECTOUCHA 3allUTHAS OCTAHOBKA (B MPOTHUBOIIOJIONK-
HOCTh aBTOMATUYCCKOM JIMKBHIAIMH TO3KIMH). B o0mieM, 00a crocoba 3ak-
PBITUS TIO3UIIUM PaBHO3HAYHEL. VX OTIHYME 3aKIoYacTcs JIUIIL B TOM, YTO
Y>KECTOUYCHHE 3aIUTHON OCTaHOBKHM WHOTJIA ITO3BOJISACT COXPAHUTDH TO3UIIUIO
JI0 JAJTbHEHIIETr0 3HAYUTEIIEHOTO MPOIOJDKEHHS TPSHIA TIPU PUCKE €€ JIUK-
BUJIAIIMH 110 HEMHOTO XY/ IIIEH TICHE.
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Pucynok 14.66a. COEBAS

MYKA, JIEKABPb 1993
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IIpnyMHBI OTKPHITHS O3HIIUH

1. Hamwurie KpymHO#M pa3BOPOTHOM (hopMariy (IIUIT U «ObIUbs» 3amaj-
HS).

2. Pa3pbIB yckopeHHs, 00pa30BaBIINKCS TIPH POCTE IICH, 3aMIOJTHCH-
MIPY UX CHIKEHUH.

3. Tlocne cHmxeHus 1eH obpa3oBacs Quar.

BbI corsiacHbI HJIM He COTJIACHBI C AaHAJIM30M?
OueHure cUTYaUMIO Mepe]l TeM, KaK NepeBOPaYuBaATH
CTPaHMILY.
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Pucynok 14.666.
COEBASI MYKA, IEKABPbB 1993
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3akpbiTHE NO3UIIUKA
[Ipo6oii ¢ara B HampaBiIeHUH, TPOTUBOIIONOKHOM OKHIAEMOMY.
KommenTapmii

3anmTHas OCTAaHOBKA TS STOM MO3HMIIMU OKa3ajach CIHMIITKOM OJM3KOH.
XOTsI TOYKa OCTAaHOBKH COOTBETCTBOBAJIa HEOOIBIIOMY MPOOOI0 BEpXHEH
rpaHuIbl ¢urara, OHa OKaszaiach Kak pa3 y CHIBHOM JIMHUH COTPOTHBIICHUS,
nmoka3aHHOW Ha rpaduke. OCTaHOBKY CJIEIOBAJIO Pa3MECTHTh XOTs ObI He-
MHOTO JaJIbIlie 3TOTO COMPOTHUBJICHHUS. YPOK: CIHUIIKOM OJIM3KOE pa3Mere-
HUE 3alIUTHON OCTAaHOBKH MOKET YBEJIMYUTH PUCK, & HE YMEHBIIUTH €TO.
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Pucynok 14.67 a. COEBAS
MYKA, JEKABPbD 1993
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IIpu4nHBI OTKPBITHS MO3UIIAN

e

i A.u.g

1. Pa3BopoT TpeHa, MOATBEP)KICHHBIN IIUTIOM H «OBIYbei 3aIaTHEH.
2. [Ilpouiplii pa3pslB yCKOPSHHS Ha IMTOABEME 3aMI0THEH IPH CHIDKSHUH

IICH.

3. ®mnar, 00pa30BaBLIMIACS Y HHKHEN TPaHULIBI TOPrOBOT'O THANa30Ha.

BbI coryiacHbI WJIM HE COTJIACHBI C AaHAJIU30M?
OueHnTe CUTYAIUIO MIepel TEM, KaK NepeBOPAYUBATH
CTPaHMILY.
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Pucynok 14.676. COEBASL
MYKA, JEKABPbB 1993
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3akpbiTHE NO3ULMU

Craenka JUKBUAMPOBAaHA BCIEACTBHE OJIM30CTH KaK K YPOBHIO CHIIBHOM
MOAJECPKKHU, TaK U K OPUCHTHPY U3MepeHHOoro usmeHenus (MM1).

KommenTapuii

JlanHas cienka MpoBeJeHa Ha TOM )K€ PBIHKE, YTO W MPEeIbIayIIas, Me-
Hee ueM depe3 JBe HEeJeNH TOocye ee TUKBHAANNU. 3aMeThTe, 9TO Obla BOC-
CTaHOBJIEHA Ta K€ camas MO3WIHA, MOCKOIBKY €€ 3aKphITHe ObLIO TpHU3Ha-
HO ommOKo¥. OOMMIA MPUHITUT 3aKII0YaETCS B CICAYIOMIEM: €CITH TOBEIe-
HU€ PBIHKA TOBOPHUT O TOM, YTO JIMKBHIAIWS CHEIKH OKa3ajach OMIMOKOM,
TO Ha/I0 BOCCTAHOBUTH MO3UIIHIO, Ja)Ke €CIIH 3TO npudemcs 0elams npu 3Ha-
YUmMenbHO Xyouiem yposHe yeH. ITOT COBET JIeT4e J1aBaTh, YeM BBIIIOJIHSTD.
BoccranoBneHune mo3unuy MpU IeHE, KOTOpas 3HAYUTEIHHO XYKe YPOBHS
JTUKBUAAINH, SBISETCI 0COOCHHO TPYAHOW 3amadeil. XOoTs 37ech g MOCTY-
MU NpaBUJIBHO, JOJKCH NPU3HATLCA, YTO B HO)Z[O6HI)IX CUTyalludX MOU TOp-
TOBBIE PEUICHHUS OOBIYHO HE CTOJIb MTPO30PJIUBHI.
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Pucynok 14.68a. COEBAS
MYKA, IEKABPbB 1993
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HpH‘II/IHLI OTKPLITUA ITO3UIUHU

1. ®mnar, 06pa30BaBIIMICS TOCIE CHUKEHUS LIEH.
2. lleHOBOI pa3pbIB BHU3.

BbI coryiacHbI HJIM He COTJIACHBI ¢ AHAJIU30M?
OueHuTe CUTYalMIO Mepe]l TeM, KaK MepeBopavYuBaTh
CTPaHUILY.
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Pucynok 14.686.
COEBASI MYKA, IEKABPbD 1993
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3akpbiTHE NO3UIMHA

[Mo3umus TUKBUIUPOBaHA MOCJE BEpXHEro mpo0os YPOBHS BTOPOCTE-
MEHHOTO CONMPOTHUBJICHUS, 00YCIOBICHHOTO HWKHEW TpaHULEH CEeHTIOphC-
KOH KOHCOJIUJAIUU U OTHOCHUTEJIbHBIM MaKCUMYMOM, 00pa30BaBIIUMCS TOCIIE
pocTa 1eH B OKTs0pe.

KommenTapuii

OTO0 MO-MIpeKHEMY TOT e PBIHOK, YTO U B MOCIEAHEN CHIENKe, Yepe3 He-
nenro mocie aukBuaanun mosunuu. (Cp. ¢ puc. 14.676 u 14.68a.) Ilpensiny-
Iast caeka OblTa JTMKBHAMPOBAHA M3-32 OIACEHHS, YTO PHIHOK MOT OTCKOYHTH,
o KpaifHeH Mepe BPEeMEHHO, OT CHIIBHOTO YPOBHS CONPOTHBIICHHUS U IIEJH U3~
MEpEeHHOTO ABIKEHHUSA. Tak Kak BMECTO OTCKOKa IIeH Ha rpaduke oOpa3oBa-
J1ach KOHCONMAALMS, OBUT ClIeIaH BBIBOJ O TOM, YTO CHIDKEHHE ITPOJIOIKUATCS.
CrnenoBaTenbHO, BOCCTAHOBIICHUE KOPOTKOW MO3UIMK ObLTO ompaBaaHo. O0-
paThTe BHUMaHHE Ha TO, 9TO MOJENb (prara, BO3HUKIIAsS HAKaHyHE BO30OHOB-
JICHUS CAEJIKH, TO3BOJIIIIA MCTIOJIb30BaTh CPABHUTEIFHO OJIM3KYIO0 OCTAaHOBKY.
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Pucynoxk 14.69a. COEBASL
MYKA, HHOJIb 1994
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IIpu4uHBI OTKPBITHS MO3UIIAN

I Mn-:

®nar, 06pa3zoBaBIIAACS BCied 3a MpoboeM HUIKHEH TpaHUIlBl TOPTOBO-
TO INana30Ha, SIBIACTCS CHIIBHBIM «MEBEKbHUMY CUTHATIOM.

BbI corsiacHbI HJIM He COTJIACHBI ¢ AHAJIM30M?
OueHuTe CHTYAlMIO Mepe]l TeM, KaK MepeBopavYuBaTh

CTPaHULY.
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Pucynoxk 14.696. COEBASL
MYKA, U10JIb 1994
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3akpbiTHE NO3ULUH

1.

ITpeBpaleHe MepBOHAYAIBHOTO (hi1ara B TOPrOBBIN JHAIIa30H CBE-
JI0 HA HET OCHOBHYIO MPEANOCHUTKY CIIEIKH.

2. IIpo0Ooii moHMKaTEIIHEHON BHYTPEHHEH JIMHUN TPEH 1A Ipe Ioiara
Pa3BOPOT BBEPX.
KommenTapuii

Jaxe koraa HaJeKHbIe TpaguyecKue MOJIETN OKa3bIBAIOTCS OOMaHYH-
BBIMH, TIOCJIE/TYIOIIEE MOBEICHNE LIEH UHOT/Ia TOCTATOYHO OBICTPO yKa3bIBa-
€T Ha TO, YTO MO3UIHUIO CIEIYET JIUKBUIUPOBATH, YTOOBI U30€KaTh CKOJIBKO-
HUOY/Ib CYIIECTBEHHOTO YOBITKA.
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Pucynok 14.70a. COEBOE

MACIJIO, IEKABPbD 1994
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IIpuyMHBI OTKPBITUS NO3HIIUH

1. Hamuune oCTpOBHOrO pa3BopoOTa.

2. bmmzocth ToukM Bo3BpaTa Ha 61,8% (OTHOCUTENBHO HIOHBCKOTO MAaK-
CUMyMa) U YPOBHSI COITPOTHUBIICHUS, 00YCIOBICHHOIO HUKHEW rpa-
HULEH MIUPOKOro TOPrOBOIO JMara3oHa, c(popMUpOBABIIETOCS B
Mae-HuIoHe, Mpearnoaraia BEpOSTHbI OTCKOK 1IeH BHU3 HECMOTPS
Ha TO, YTO B HIOHE C(HOPMHUPOBAJICS 3HAUUTEILHBIA OTHOCUTEIILHBIN
MUHHAMYM pbIHKA.

BrbI coriiacHbBI WM HE COTJIACHBI ¢ AHAJIU30M?
OuneHuTe CUTYyalMIO Mepe] TeM, KaK MepeBOpavYuBaTh
CTPAHHUILY.
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Pucynox 14.706.

COEBOE MACIJIO, JEKABPbB 1994
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3akpbITHE NO3UIMHA

1.

3amuTHas OCTaHOBKa, NIEPEMCIICHHAs OYCHb OJIM3KO K PBIHOYHBIM

IIeHaM M3-3a IPUOJIMKCHHS K YPOBHIO CHIILHOMN TIOJICPKKH.

KommenTapuii

[IpoGoii (hiara B HarpaBICHUH, IPOTHBOIIOIOKHOM OKUIACMOMY,
CUTHAJIM3UPOBAJ O BO3MOXKHOM Pa3BOPOTE PhIHKA BBEPX.

Xots NOABEM LICH HECKOJIbKO IPCBLICHUII npeﬂnonaraeMbn‘/'I YPOBCHL CO-
IMPOTUBJICHU, IIPECANIOCHIIKA CACIIKHA OKa3ajlaCb HpaBHHBHOﬁ. HepBOHaT-IaJ'IB-
Hasl OCTaHOBKa OblIla IOCTaBJIEHA YyThb BBILIC HanboJiee BBLICOKOH W3 ABYX
OTMCUYCHHBIX TOYCK BO3BpaTa Ha 61,8%. Ota CACJIKa SABJIACTCA XOpOH.ICfI
HHJIIOCTpaLIHeﬁ B&KHOCTH HE CJIMIIIKOM OJIM3KOTO pasMCICHUA IIEPBOHAYAJIb-

HOMH 3aIIUTHON OCTAaHOBKH.
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Pucynok 14.71a.
OBEC, IEKABPD 1994
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I[IpnyMHBI OTKPHITUS O3UIUH

®nar, 00pa30BaBUIMICS Y HIKHEH TPaHUILIBI TIOBBIIATETEHOTO KOPHIO-
pa, pearnosarail BO3MOXKHOCTb ITPOo00si BHU3.

BbI corJiacHbI MJIM He COTJIACHBI ¢ AHAJTHU30M?
OueHuTe CUTYaNUIO Nepe]l TeM, KaK NepeBOPaYuBaTh
CTPaHUILy.
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Pucynox 14.716.
OBEC, IEKABPD 1994
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SaKprTHe MMo3uIIMHu

3amuTHas OCTaHOBKA OBLIA MOJATSAHYTA MPEICIbHO OJIM3KO H3-3a TOIXO-
Jla phIHKA K BAXKHOH 1Ie7TM U3MEPEHHOTO ABKeHust (MM1).

KommenTapuii

Eciu ppiHOK B OYEHb OBICTPOM TEMIIE IMOYTH JOCTUTAET BaXKHOM LIENH,
TO OOBIYHO peKOMEHIyeTcs 100 3apUKCUPOBATh MPUOBLIBL, OO0 PE3KO
MOATSHYTb OCTAHOBKY. B MO00HBIX ClTydyasx OMacHOCTh IyCTh JIa’Ke BPEeMEH-
HOT'O pa3BOpOTa MEPEBELIMBAET MOTEHIIMATBHYIO BO3MOKHOCTh JTAJIbHEHIIIe-
ro HapalMBaHUs NPUOBLIH B OJIMKaNIIel epCreKTUBE.
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Pucynoxk 14.72a.
CBUHUHA, UIOHb 1995
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HpI/I‘II/IHbI OTKPLITUA ITO3UIUHU

Mogens ¢uara, 00pa3oBaBIIascs B BEPXHEH 4acTH TOPrOBOIO JUaria-
30Ha, Ipe/roiaraja BO3MOXHOCTh ITPO00sT HaBEPX.

BbI coryiacHbI HJIM HE COTJIACHBI C AHAJIU30M?
OueHuTe CUTYalMIO Mepe]l TeM, KaK NMepeBopavYuBaTh
CTpPaHHILY.
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Pucynox 14.726.
CBUHHUHA, UIOHb 1995
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3akpbiTHE NO3UIUKN

[Tpo6oii HIKHEH TpaHUIIBI KOHCOTUIAIMH, 00pa30BaBIICHCs MOCTIe TIPO-
00s1 BepXHEH TpaHUIlBl MUPOKOTO TOPTOBOTO JIMANa30Ha, SIBUJICS CHTHAIIOM
pa3BOpOTa PHIHKA.

KommenTapui

Xots rpaduueckas MOJIeNb, KOTOpasi HHUIIMUPOBAJIA ATY CIIENKY, B KO-
HEYHOM CYeTe Jjajia JIOKHBIA CUTHAJI, TOT (PAaKT, YTO OHA MPABHJIBLHO Mpea-
CKa3ajia HalpaBJIeHUE CIEAYIOIIEro HeOOMBIIOro KojaeOaHus 11eH, O3B0
BCE K€ MOJYYHUTh B 3TOH CETIKE HEOOJBIIYIO PUOBLIb.
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Pucynok 14.73a.
CAXAP, MAH 1994
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IIpu4nHBI OTKPBITHSA MO3UIIUA

—

[IIum BBEPX.
2. TIpo0oii 0OTHOCUTENHFHOTO MUHUMYMA.
3. ®mnar, 00pa30BaBIINIICS TIOCIIE CHUKCHHUS II€H, TIPEIIoIarayl BpICO-

KYI0 BEPOATHOCTb TOI'O, UTO CJICAYIOIICC KoJiebanue OCH TAaKXKC 6y-
ACT HAIIPaBJICHO BHU3.

BbI coryiacHbI WJIM HE COTJIACHBI ¢ AaHATU30M?
OueHuTe CUTYalMIO Nepe]] TeM, KaK MepeBopaYuBaTh
CTPaHMILY.
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Pucynok 14.736.
CAXAP, MAH 1994
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3akpbiTHE TO3UIMHU

1. 3aH_[I/ITHa$[ OCTaHOBKa ObLIa NEPEMCIICHA OUCHDb OJIM3KO K PBIHOYHBIM
IOEHaM IIOCJIC 6BICTpOl"O " 3HAYUTCIBHOI'O ABHMXKCHHA LICH B ITPOTrHO-
SUPYCMOM HaAIIpaBJICHHUU.

2. Tor (baKT, 4TO BCJICA 3a HIMPOKOAUAIIA30HHBIM JJHEM C OYCHb CJia-
OLIM 3aKpPBITUEM IIOCJICAOBAJ POCT, @ HC IIPOJOJDKCHUC CHUIKCHUA
LOCH, CTAI MIPEABAPUTCIIbHBIM CUTHAJIOM, IIPCAYIIPCIKIABIINM O BO3-
MOXKHOM Pa3BoOpOTEC BBCPX.

KommenTapuid

Ota crieika MOKa3bIBaeT, KaK MCIOJIb30BaHUE KPATKOCPOUHBIX Tpadu-
YECKHX MOI[CHCﬁ I OpCACIICHUA MOMEHTOB OTKPBITHA W 3aKPBITUA ITO3U-
Ui MOXKET MHOTJa MIPUHOCUTH MPUOBUTH JaXKe Ha PhIHKaX ¢ OIPOMHOM BO-
JATUIIBHOCTBIO, TJIE METO/IbI CIIEIOBAHMS 32 TPEHAOM OOBIYHO 3aKaHUMBAIOTCS
KatacTpodoi.
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Pucynok 14.74a.
CAXAP, UIOJIb 1995
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IIpuyYMHBI OTKPHITHA NO3UIIUT

1. Pa3Bopor mocie mpo0ost KIMHA TPEIoiarail BO3MOXHOCTh JITHTEIhb-
HOTO «ME/IBEKbEr0» PHIHKA.

2. VY3Kkas KoHcoauAanus, o0pa3oBaBIIascs y HUKHEH TpaHUIIBI OoJiee
IIMPOKOTO TOPTOBOTO AMANa3oHa, MPEeAyNpexaana O BEPOITHOM
mpo0oe BHU3.

BbI corjiacHBI HJIH He COTJIACHBI ¢ AHAJN30M?
OueHuTe CUTYalMIO Mepel TeM, KaK NepeBopavYuBaTh
CTpaHHUILy.



470 YACTD 2. TPAGUYECKUN AHAJIU3 B PEAJIBHOM X W3HA

Pucynoxk 14.746.

CAXAP, U1OJIb 1995
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3akpbiTHE NO3UIUMA

3amuTHas OCTaHOBKA PE3KO IMOHMYKEHA BCJICACTBUE MPHOIMKCHUS K
B)XHOM T1eIT U3MepeHHOTOo BrkeHus (MM1).

KommenTapuii

B camom Hauane caenku, Kak MpaBWilo, Jy4Yllle He UCIOJIb30BaTh Ipe-
JIeTTbHO OJTM3KYIO 3aIMTHYIO OCTaHOBKY. Hamprmep, eciiu Obl mepBOHaYaIb-
Hasi OCTaHOBKA I JaHHOW MO3MUIMK ObliIa TIOCTaBJIeHa cpa3y Hall y3KOil
KOHCOJIMJIAIMEH, TO CIENIKa 3aBepIIriiach Obl HEOOJIBIIMM YOBITKOM, a HE
OBICTPOM M 3HAYMTEILHOW MPUOBLIBEI0. OCTAHOBKY MOXKHO TOATIATHBATH K
PBIHOYHBIM II€HaM, KOTJIa MO3UIIMSI OTKPBITA YK€ OIHY-IBE HEIEeNn JTMO0
TMOCJIe CHJIBHOTO JIBM)KEHHSI PhIHKA B OXKHMIa€MOM HarpaBieHun. Hampumep,
B JIAHHOW C/IEJIKE 3alllMTHAs OCTAHOBKA HE CHW)KaJach J0 BEPIIMHBI Y3KOMH
KOHCOJIM/IAITNH JI0 T€X TOp, TIOKa IIEHbI He MPOOWIIM HUXKHIOKO TPAaHHILY TOp-
TOBOTO JTMara3oHa.
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Pucynok 14.75a.
KO®E, IEKABPb 1993
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IIpuYMHBI OTKPBITUSA NO3UIIUHN

1. IlInmel BHU3 BRINVIAAETN KAK OTHOCUTEIbHBIE MUHUMYMBI Ha Pa3BH-
BAOIIEMCS «OBIYbEM) PHIHKE.

2. ®mnar, 00pa30BaBIIMICS Y BEpXHEH IPaHUIIBI IIUPOKOTO TOPTOBOTO
JMara3oHa, Mmpeanosarail BO3MOKHOCTh €€ Po0osl.

BbI coryiacHbBI HJIM He COTJIACHBI ¢ AHAJIM30M?
OueHnTe CUTYAIHIO NIepe/l TeM, KAK MePpeBOPAYUBATH
CTPaHMILY.
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Pucynox 14.756.
KO®E, IEKABPb 1993
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3akppiTHE MO3ULMHU

1. IIpoGoii HuxHEN rpaHullsl (riara.
2. IlIupokoanamna3oHHbBIN I1€Hb BHU3.

3. IIpoboii 11eH caenan BEpXHIOKO YacTh ¢uiara Mmoxoxen Ha «ObIYbIo»
3aI1aTHIO.

KommenTapuii

Ecnu kaptuna rpaduka MeHseTcsl JOCTAaTOYHO PE3KO, MO3UIHIO CIIETY-
€T JINKBUANPOBATH JaKe B JIEHb OTKPBITHS, KaK ObUIO B JJAHHOM CIIydae.
Mexy npoyrM, HET IPOTUBOPEUUS MEXKTY 3TUM KOMMEHTApHEM U KOMMEH-
TapueM K Mpeaplaylien caenke. B 3ToM npumepe B meuenue JHS TPOU3OIII-
JIO CHJIbHEHIIIee N3MEHEeHNEe Beell KapTHHBI rpaduka. (B nmpeapiaymie cuen-
K€ TICpPBOHAYATILHOE «MEIBEXKbE» MPOUTEHHE TpaduKa ObUIO JIHUIIb CMSTYe-
HO, a HE Pa3BEepHYTO B OOpPATHYIO CTOPOHY, KPAaTKOCPOUYHBIM IMOBEICHUEM
nieH.) Kpome Toro, Touka OCTAaHOBKM B ATOH C/IEJIKE HAXOIWIACh HE TaK YK
OJIM3KO, XOTS TIO3UIHS ObUTA JIMKBUAUPOBAHA B IEHb OTKPBITHSL.
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Pucynoxk 14.76a.
KO®E, HKOJIb 1994
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HpI/I‘II/IHbI OTKPLITUA ITO3UIUHU

1. OdeHb OONBIION MMM BBEPX MOCIIE MPOIOJDKUTEIHLHOTO POCTa IIEH
yKa3bIBaJl Ha BO3MOKHOCTh Pa3BopoTa TPeH Ia.

2. @umar, 00pa30oBaBIIMICS ITOCTIE CHIKESHHS TIeH, TTPEATIIoiaraj, 9YTo
clieyrolee IBMKEHUE TIeH TaKke OyJIeT HalpaBIeHO BHU3.

BbI corsiacHbI WJIM He COTJIACHBI ¢ AaHAJIM30M?
OueHuTe CUTYalMIO Mepe]l TeM, KaK MepeBopavYuBaTh
CTPaHUILy.
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Pucynoxk 14.766.
KO®E, HIOJIb 1994
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3akpbiTHE NO3UIUK
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[Ipo6oii ¢uara B HanpaBiIeHNUH, TPOTUBOIIOJIOKHOM 0XKHIAEMOMY, IPO-
TUBOPEYMIT OCHOBHBIM MPEINOCHUTKAM CIICIKH.

KommeHnTapui

Nuorna To, 4TO KaykeTcsi KPYITHOW BEPIIMHOM, OKa3bIBACTCS BCETO JIUIIIh
MEJIKMM OTHOCHUTEIIFHBIM MaKCHMYyMOM. JTa CJIeNIKa SBJISIETCS] XOPOILINM TIPH-
MEpPOM TOTO, TIOYEMY TpEHIephl, HE TOTOBBIE CBOEBPEMEHHO 3aKPhIBAThH yOBI-
TOYHBIE TIO3UIUH, BPS JIU CYMEIOT JIOJITO Y4acTBOBATh B UTPE.
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Pucynok 14.77a.
KAKAO, IEKABPb 1993
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IIpuYMHBI OTKPBITHA O3UIIUN

®mar, 00pa30BaBIIMIiCS MOOIU30CTH OT HMXKHEH TPAHUIIBI IIMPOKOTO U
MPOJODKUTENIHHOTO TOPrOBOTO JTMAra3oHa, Mpe/oiaral BeposSTHbIA Mpo-
00i1 BHU3.

BbI cOrIacHBI HJIH HE COTJIACHBI C AaHATU30M?
OueHnTe CUTYAIHIO MEPE] TeM, KAK MepeBOPavYUBaATh
CTpaHHUIy.
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Pucynoxk 14.776.

KAKAO, JEKABPb 1993
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3akpbiTHE NO3UIUMA

Pe3kuit mpo0Ooit BepxHeii rpaHuIpl ¢uiara (C eHOBBIM Pa3pbIBOM) OTMeE-
HUJI IPEIIOCHUTKY CIEIKH.

KomMmenTapuii

Ecnu no3unus He paGoTaer, Kak 03KMIa10Ch, TO YaCTO UMEET CMBICIT ITPU-
COEIMHUTHCS K T€M, KTO UET B IPYTYI0 CTOPOHY. (CM. CIIEIyIOLIYIO CETKY.)
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Pucynok 14.78a.
KAKAO, IEKABPb 1993
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HpH‘IHHbI OTKPLITUA ITO3UIUHU

1. TlpobGoti para HaBepx, B HAIIpaBICHUH, TPOTHBOIIOJI0KHOM OXH-
JTaeMoMy (Ta JKe IPUYUHA, TI0 KOTOPO ObLIa IMKBUAMPOBAHA TIPe
TIBITYTIAs CCITKA).

2. TIpoboii BepXxHEei IPpaHHUIIbI e1lle OJHOTO uiara.

BbI corsiacHbI WJIM He COTJIACHBI ¢ AHAJIM30M?
OueHure cUTYaNMIoO Mepel TeM, KaK NepeBOpPavYuBaTh
CTPaHUILy.
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Pucynok 14.786.
KAKAO, JEKABPb 1993
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3akpbiTHE NO3UIIUU

H03I/ILII/I$I ObL1a JIMKBUAWPOBAaHAa B OTBCT HaA IMOSABJICHUC OIIeBI/I,Z[HOﬁ «OBI-
9peii» 3aMaJiHy MOCJIC MPOAOJIKUTCIIBHOTO TOABEMA.

KommenTapui

Jaxe HecMOTps Ha TO, YTO TIEPBOHAYAIBHAS WS TPEIbITYIIEH Clen-
KM ObIa KpaliHe ommOouHoM (cM. puc. 14.776), TOTOBHOCTb IIOMCHAThH Ha-
MpaBJIEHUE Yepe3 HECKOJIbKO JHEW MOCIe 3aKPBITHS IEPBOHAYAILHOMN TI03H-
IIUH TTOMOTJIA TIOJYYHUTh 3HAYUTENBHYIO NMPHOBLUTH BMECTO YHCTOTO YOBITKA.
['0TOBHOCTh MU3MEHATH CBOM B3IV HA PHIHOK SIBJISIETCA ISl Tpeuiepa Bax-
HBIM Ka4eCTBOM.
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Pucynoxk 14.79a.
KAKAO, MAH 1994
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IIpnyMHBI OTKPHITHS O3UIIUH

1. «MenBexnbs» 3amagds.
2. lllupokoarana3oHHBIN A€Hb BBEPX.
3. ®mnar, 0Opa3oBaBIIHiics OCIIE OBBIIICHHS LIEH.

BbI coryiacHbI HJIM He COTJIACHBI C aHATU3O0M?
OueHnnTe CUTYyalHIO NIepel TeM, KAK NepeBOPAYUBATH
CTpaHMILy.
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KAKAO, MAH 1994
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3akpbiTHE NO3ULIUHA

10 KpailHEN Mepe BPEMEHHBIN pa3BOPOT PhIHKA BHU3.

KommenTapuii

J ﬁpi Nosynaé Paspuis
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ITpoGoii HYKHEH IpaHMIBI (Jiara ¢ IHPOKUM Pa3phIBOM IPEAIIOIara

[lepBoHavanbHas uzes CIENIKU OblIa OIMIMOOYHOM, TaK KaK PHIHOK B KO-

HEYHOM CUeTe BEpHYJICS K CBOEMY MUHHMyMY. TeM He MeHee CBOSBPEMEH-
HOCTb BXOJIa ¥ BBIXOJIa, OCHOBAaHHAs Ha KPaTKOCPOUYHBIX I'papUIeCKIX MO-
nensx (Hampumep, duiarax), o0ecreumnia B 3TOH CIeNIKe YHCTYIO IPUOBLITD.
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Pucynok 14.80a.
KAKAO, U10JIb 1994
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IIpu4uHBI OTKPBITHS MO3UIIUN

1. «MenBexbsy 3amaaHs.
2. lvn BHU3.
3. OO6pa3zoBanue ¢iara Mocie MOBHIIICHHS IICH.

BrbI coriiacHbI WM HE COTJIACHBI ¢ AHAJIU30OM?
OuneHuTe CUTYyalMIO Mepe] TeM, KaK MepeBoOpavYuBaTh
CTPaHHUILy.



482 YACTD 2. TPAOVYECKUI AHAJINA3 B PEAJILHOM KU3HU

Pucynox 14.806.
KAKAO, U1OJIb 1994
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3akpbITHE O3UIIUT

Baxknas nenp n3MepenHoro aprkenus (MM1) Oblia JOCTHTHYTa OYEHb
OBICTPO TOCIIC OTKPBITHUS TO3UIIHH.

KommenTapuii

XoTs crapasi MOrOBOpKa O TOM, YTO HAJ0 MO3BOJIUTH MPUOBUIH PacTH
(let your profit run), B 1ienom mpaBwiIbHAs, S OBl CACTAT UCKIIOUECHUE IS
CUTYyalluH, KOTJa PbIHOK JOCTUTACT 8aXCHOU yeau odyeHb dvicmpo. OOOCHO-
BaHME: JaXKe €CJIM JOJITOCPOYHAsl TeHACHIMA B KOHEYHOM CUETEe MPOJIOIKUT-
s, TEM HE MeHee PHIHKU B TaKOW CUTyallud OCOOCHHO CKJIOHHBI K KOppEK-
LU LIeH, JOCTaTOYHOM JUIsi cpabaThIBaHUs OOJIBIIMHCTBA 3AIIMTHBIX OCTaHO-
BOK. (HexoTopele untaTenu, BO3MOXKHO, 3aXOTAT y3HATh, IOYEMY s MOCTa-
BWJT MPHKa3 Ha (pUKcaIio MPUOBUIM HECKOJIBKO BHIIIE IIETTH H3MEPSHHOTO
nBwkeHns. S He genan atoro. [IpocTo peIHOK OTKPBUICS C Pa3phIBOM BHIIIE
MOETO ypOBHsI (pUKCaIuu MPUOBLIH. )
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Pucynok 14.81a.

30JI0TOOBPE3HBIE OBJINT AL, HENPEPBIBHBIE ®bIOYEPCEHI
(THEBHOI I'PA®UK)
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IIpnyMHBI OTKPHITHS O3UIIUH

cI).]'Ia.l", 06pa30BaBMHﬁCH Haa HIAPOKUM TOPIroOBbIM JUAIIa30HOM, ITPEATIO-
JIaraj nOTeHIIUATbHBIN POCT LICH.

BbI corsiacHbI HJIM He COTJIACHBI € aHAJIM30M?
OueHure CUTYaUMIO Nepe]l TeM, KaK NepeBePHYTh
CTpaHMLLY.
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Pucynok 14.816.
30JIOTOOBPE3HbIE OBJINT' ALIUU, HEIIPEPBIBHBIE ®bIOYEPCHI

(THEBHOH I'PA®UK)
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[TpubbuTs ObLTA 3aMKCHpOBaHA BCIENCTBUE OBICTPOTO MPUOIIKEHUS
K BOXHOU 11711 u3MepeHHoro nBmwxenus (MMI), npudem npaktudecku 0e3
MIPOMEKYTOUYHBIX KOPPEKLIUI.

KommenTapuii

C TouKkM 3peHus MOTEHITMATBFHOTO prcKa (raru, oOpasyrommuecs ¢ BHEII-
HEll CTOPOHBI IUPOKUX TOPrOBBIX JUANA30HOB, SBJISAIOTCS OAHUMH U3 Hau-
OoJiee IEHHBIX TPahUIECKUX MOJIETICH.

UYurarenb, BO3SMOYKHO, 3aMETUII, YTO BO BCEX WUIFOCTPALMAX PHIHKA 30J10-
TOOOPE3HBIX OOJIUTAIMi UCTIONB3YIOTCS TpadUKH HENPEPHIBHBIX (PHIOYEPCOB.
[pyunHa B TOM, 4TO TaHHBIE (PHIOYEPCHI SBIISFOTCS BEJIUKOJICITHHIM PHMEPOM
BBICOKOJIMKBU/IHOTO PBIHKA, I7I€ PAKTUUECKU BCSI TOPTOBIIsl CKOHLIEHTPUPOBA-
Ha B OMmKaiiieM KOHTPaKTe BIUIOTH JI0 JAAThl HOCTaBKH. [109TOMYy OOBIYHO He-
BO3MOJKHO TTOCTPOUTH Tpa(puKu MHANBUIYAIBHBIX KOHTPAKTOB, IOCTATOYHO
TIPOJIOJDKUTEITBHBIE JUTSl IPOBEICHUS TIOJTHOLICHHOTO TPAaUIeCcKOro aHaIn3a.
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Pucynox 14.82a.

30JI0TOOBPE3HBIE OBJIMT'AIIMU, HEITPEPBIBHBIE ®bIOYEPCbHI

(THEBHOW I'PA®UK)
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IIpuyMHBI OTKPBHITUS NO3HIIUH

1. Bo3moxHast «ObIUbsD) 3aIIajIHs.
2. Tlpo0Goii HWKHEH TpaHuIIbl (rara.

BbI corsiacHbI WJIM He COTJIACHBI ¢ AHAJIM30M?
OueHuTe CHTYalMIO Mepe]l TeM, KaK MepeBepHYyTh
CTPaHUILY.
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Pucynok 14.826.

30JI0TOOBPE3HBIE OBJIMT ALIMU, HEITPEPBIBHBIE ®bIOUYEPCHI
(IHEBHOM I'PA®UK)
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3akppiTHE NO3ULMHU

[Togbem oOpaTHO K BepXHEH rpanuie (iara mocTaBui MO BOIPOC UC-
XO/IHYIO NIPEANOCHUIKY CIICITKH.

KommenTapui

B uneane cnemyer nogoxaaTh YEThIPE-ISITh HEJENb, MPEXKIIE YeM KBaJIHU-
(UIMPOBATh «OBIUBIOY (FITH «MEIIBEKBIOY) 3aIa/IHIO KaK JIOCTOBEPHBIM CHIHAI.
Koneuno, npu 10CTOBEpHOM CHTHAJIE CTOJIb JIOJTO€ OXKHMJIAHUE MOXKET MpU-
BECTU K 3HAYUTEIBHO XY/ILIEH 11eHe OTKPBITHA MO3ULUMH. B 1aHHOM ciryuae st
CO3HATENIBFHO OTKPBUT KOPOTKYIO MO3UIIMIO PAaHBIIE B TOIMBITKE ITOTYYUTh 0O-
Jiee XOpOILYIO LIEHY BXOJla U MCHOJIb30Ba] OYEHb OJNM3KYIO 3alllUTHYIO OCTa-
HOBKY JUISl OTPaHMYEHHS PUCKA, TIOCKOJIbKY He OBLIO a/IeKBATHOTO TEXHUYEC-
KOTO MOATBEPXKACHHA. B pesynbpraTe yOBITOK OKa3aicsi HeOOJIBIIUM HECMOT-
psI Ha TO, YTO TOProBast uzes OblIa OMHOOYHON. Mex Iy MpoYrM, 0KUIaHHE
MIOATBEP)KACHHS «ObIYbei» 3amaHi B TEYCHHE MHUHHUMAIIBHO HEOOXOIMMBIX
YeThIpeX HeAeNb MPEJOTBPATUIIO ObI PUCK MOJTHOCTHIO.
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Pucynok 14.83a.

30JI0TOOBPE3HBIE OBJIMTALMH, HENPEPLIBHBIE ®bIOYEPCHI
(IHEBHOI I'PA®UK)
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IIpuyMHBI OTKPBITHS O3HIIUH

®nar, 00pa3oBaBIIMiica y BEpXHEW I'PaHULBI IIUPOKOTO TOPrOBOTO JIU-
arnasoHa, Ipearnosaral NOTeHIUAIbHYI0 BO3MOYKHOCTD €IIE€ OJHOIO JBHKE-
HUS HaBepX.

Bbl corjiacHbBI MJIM He COTJIACHBI ¢ AHAJIU30M?
OueHuTe CUTYalUMIO Mepe]l TeM, KaK NepeBepPHYTh
CTPaHUILy.
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Pucynok 14.836.
30JIOTOOBPE3HbLIE OBJIUT' AIIMA, HEITPEPBIBHBIE ®bIOUYEPCHI
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3akpbiTHE NO3UIUMN

Korza peiHOK mpoOuin HaBepX ONMIDKAWIIYIO LETh U3MEPEHHOTO JIBIIKE-
Hust (MM1) 1 moutn goctur cnepyroment renu (MM?2), 3amuTHas OCTaHOBKa
ObUIa MOATSIHYTa K OMVpKaiIieMy TEeXHUYeCKH 0OOCHOBAaHHOMY YPOBHIO, KO-
TOPBIM B JIAHHOM cly4ae ObLIa HIDKHSISI TPpaHUIIa OCIeqHero ¢uiara.

KommenrTapuii

3aMeThTe, U4TO 3Ta MO3UIUA ObUIA OTKPHITA BCKOPE IOCIIE TOTO, KakK
Oblja JIMKBUIMPOBAHA CJENIKa B MPOTHUBOIOJIOKHOM HAMPABICHUH (CM.
puc. 14.826). CriocoOHOCTh M3MEHUTh MHEHHE, €CITH TTOBEACHHUE PhIHKA IT0-
Ka3bIBaeT, YTO MCXOJ/HAs TPEANOChUIKA OMIMOOYHA, SBJISETCS KPUTHUECKH
BaKHBIM Ka4eCTBOM JIJIsI ycriexa B OupkeBoii Toprosie. HecMotpst Ha ommo-
Ky B IIEPBO# C/IENKE, KOHEUHBIH pe3ysibTar (MOCe OTKPBITHS TIO3UIIUH B TIPO-
THBOIIOJIOXKHOM HAIPABJICHUH ) TIPHHEC 3HAYUTEITLHYEO IPUOBLIb, IIOCKOJIBKY
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yOBITOK ObLT 3a(PUKCUPOBAH OBICTPO, TOT/IAa KAK BBIMTPBINTHAS TIO3UITUS JIep-
JKajach JI0 IEPBOTO MpU3HAKA CI1abOCTH PHIHKA.

JTa cjenKa TakXe MOKa3bIBaeT, YTO 3aKPHITHE MO3UIIMN TIPU TTPOTUBO-
TPEeHA0BOM TIpoOoe (hyiara MOKeT OBITh HMCIIOJIb30BAHO B KauecTBe dPdek-
THBHOT'O CPEJCTBA OTPAHMYCHUS MOTEPH TEKyIlel He3ahUKCUPOBAHHOMN
1107 (030178

Pucynox 14.84a.

30JI0TOOBPE3HBIE OBJIMT ALIMA, HEITPEPBIBHBIE ®bIOYEPCHI
(IHEBHOM I'PA®UK)
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IIpuynHBI OTKPHITUS NO3HIIUH

1. JlBoitHoe aHO.

2. ®mnar, 00pa30BaBIIMIACS Y BEPXHEH MPaHHUIIBI ITUPOKOTO TOPTOBOTO
JIMAIIA30Ha.

BbI corsiacHbI WJIM He COTJIACHBI ¢ AHAJIM30M?
OueHuTe CUTYalUMIO Mepe]l TeM, KaK NepeBepPHYTh
CTPaHMILy.
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Pucynok 14.846.

30JI0TOOBPE3HBIE OBJIMT ALIMU, HEITPEPBIBHBIE ®bIOYEPCHI
(IHEBHOM I'PA®UK)
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3akpbiTHE NO3UIUK

[Tpo0oti HkHEH rpaHullbl (prara B MIMPOKOAUATIA30HHBIN JIEHh YKa3bl-
BaJI Ha OMMOOYHOCTH C/ICIIKH.

KommenTapuii

[Tone3Ho cpaBHHTH 3Ty caelky (puc. 14.84a) ¢ mpenwsiayiiei
(puc. 14.83a). Kak rpadudeckiue MOACIH, TaK U HUCXOJHBIC IPEITOCHUIKH
CIeNIOK ObUTH BecbMa cx0ku. OIHAKO TpenbIayIias cAeiKa MPHHEeCHa 3Ha-
YUTETBHYIO TPHOBLIH, & ATa OKa3ajach MPOUTPHINTHON. BBIBOI: HEBO3MOXK-
HO 3apaHee NPEeJBUJICTh, KAKOM PE3ysIbTaT TPEUIEP MOJIYYUT B TOH WM UHOH
crenke. Ycnex B OMpKEeBOI TOProBJie 3aBUCHT HE CTOJBKO OT MPAaBHIIHHOTO
BBIOOpA YIA9HBIX CIETIOK, CKOJIBKO OT OTPaHUYEHHSI YOBITKOB OT TIPOUTPHIIII-
HBIX C/IEJIOK Ha MEHBIIIEM YPOBHE, YeM MPHOBLIH OT BBIMTPHIIIHBIX CCTIOK.
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Pucynox 14.85a.
30JIOTOOBPE3HbBIE OBJIUT' ALIUU, HEIIPEPBIBHBIE ®bIOYEPCbHI

(IHEBHOM I'PA®UK)
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IIpuyMHBI OTKPBITHS O3HIIUH

1. TIpoGoii HMKHEW TPaHHIIBI TOPU3OHTATBHON KOHCOIUIAIINY.
2. IupokoauanazoHHbIN J€Hb BHI3 BOJIM3U OTHOCUTEILHOIO MAKCHMyMa.
3. ®mnar, 00pa30BaBIINNCS MTOCIIE CHIDKCHHUS IICH.

BbI corsiacHbI WJIM He COTJIACHBI € AHAJIM30M?
OueHuTe CHTYalMIO Miepel TeM, KaK NMepeBepHYyTh
CTPaHUILY.



492 YACTD 2. TPAGUYECKUIA AHAJIU3 B PEAJIBHON %U3HH

Pucynok 14.856.

30JI0TOOBPE3HBIE OBJIMT ALIMU, HEITPEPBIBHBIE ®bIOYEPCHI
(IHEBHOM I'PA®UK)

ﬁ

1035 4
103.0 — b

102.0 | Beixog,

1008 B!

s
!

Pl

ﬁl Rl Aug Sep Ciet How Dec =~ P4 Fab Mar

3akpbiTHE NO3MINHA

[Ipo6oii BepxHeil rpaHullbl ¢uiara OMpoBepr U0 CIACIKH.
KoMmmenTapuit

O6pElTI/ITC BHHUMAHHUEC, YTO OTa IMO3HULIHA 6LIJ'Ia OTKpPBITA BCCTO JIMIIb 4YC-
pe3 ZIBe HeAeNI IOoce JIMKBUAAIMK NPEIbIIYIICH CIeIKH, KoTopas Oblia
Ha4daTa B IIPOTHBOIIOJIOKHOM HAITpaBJICHUM. K COXaJICHUIO, B JTaHHOM CJIy-

4a€ TOTOBHOCTH pa3BE€PHYTH INMEPBOHAYAJIBHYIO IMO3HMIHIO IIPUBEIIA JIUIIb K
elle OJIHOMY YOBITKY.
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Pucynok 14.86a.

30JI0TOOBPE3HBIE OBJINT"ALIIUU, HEIIPEPBIBHBIE ®bIOYEPCHI
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IIpnyMHBI OTKPHITHS MO3HIIUH

«MenBexbsh» 3araIHs.
PaszBoport nociie muna BHU3.

®ar, 00pa30BaBIINIiCS y BEpXHEH TPaHUILIbI LTUPOKOTO TOPTOBOTO
JMarnasoHa.

BbI corsiacHbI HJIM He COTJIACHBI C AaHAJIM30M?
OueHuTe CUTYalMIO Mlepe]l TeM, KaK MepeBePHYTh
CTPaHUILy.
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Pucynok 14.866.
30JIOTOOBPE3HbLIE OBJIMT"AIIMA, HEITPEPBIBHBIE ®bIOYEPCHI
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3akpbiTHE NO3UIUMN

Cnenka OblTa TMKBUANPOBAHA MOCIIE TIOSIBJICHUS BEPIIHHBI, TOXOXKEH Ha
«OBIUBIO» 3alla[IHIO0, KOTOpasi ObLTa MOATBEPIKACHA 3HAYUTEIBHBIM ITPOOOEM
HIDKHEH IpaHuIbl IPEANIeCTBYIOMIETO (ara.

KomMmenTapuii

3aMeTpTe, UTO 3Ta CJCINKa, MO CYIIECTBY, BOCCTAHOBWIIA JUIMHHYO T10-
3UIUIO CHCIIKM, MOKa3aHHOW Ha puc. 14.84a, TolIbKO Ha 0ojiee BHICOKOM
ypoBHE IieH. MIHBIMU €JI0BaMU, TOCJE JBYX IPOMIPHIIICH IMepBOHAYAIbLHASL
MO3UIIMs OblJIa BOCCTAHOBJICHA 10 XyAmIeH nmene. OHaKo Ha 3TOT pa3 ClIeKa
OKazaJjlach YAa4yHOM, IpUYEM IOTyYCHHAs IpHUOBLTH HAMHOTO TIPEBBICHIIA JIBa
MPEeabIYIINX YOBITKA. YPOK: 10 TE€X IMOp, ITOKa METOAMKA JIOKA3hIBACT CBOIO
MPHOBUILHOCTL B JIOJITOCPOYHOM ILTaHE, CIICAYET HACTOHYMBO ITPOAOIDKATH
ee MPUMEHEHHE, JaKe €CITU OHA J1aeT HECKOJIBKO YOBITKOB TIOIPSII.
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Pucynox 14.87a.

HUTAJIBAAHCKHUE OBJINT' AN, HEIIPEPBIBHBIE ®bIOYEPCHI
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O6pazoBanue (hara mocie MOBBIIATSIEHON TEHICHITNH ITpeAToara-
JIO TIPOJIOJDKEHUE POCTA.

BbI corsiacHbI WJIM He COTJIACHBI ¢ AHAJIM30M?
OueHuTe CUTYalMIO Mepe]l TeM, KaK NepeBepHYTh
CTpaHMILy.
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Pucynok 14.876.
HUTAJIBSHCKHUE OBJIMT' AN, HEITPEPBIBHBIE ®bIOYEPCHI
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3aKpblTl/le MOo3UIUH

[Ipo6oii HkHEH rpaHuLbl (rara mocie KPyHmHOTO MOAbEMA TOBOPHUIT
00 omacHOCTH, IO KpaiiHel Mepe, BpeMEeHHOro pa3Bopora. (Bo Bcex mpu-
Mepax, MOKa3bIBAIOIINX UTANBSIHCKHE OOJIMTAIlNH, UCIIONB3YIOTCSl HEelIPephIB-
HbIe (BIOYEPCHI, TTOCKOJIBKY, TaK K€ KakK U MO 30J0TOO0PE3HBIM OOIUTanu-
SIM, TIPAKTHYECKH BCSl TOPTOBJISI CKOHLIEHTPUPOBaHa B OJIMKalIIeM KOHTPaK-
T€, YTO JIENIAeT HEBO3MOKHBIM IMOCTPOSHHE IPpa)MKOB HHIUBHUIYAIBHBIX KOH-
TPaKTOB, OCTATOYHO MPOAOIKUTENBHBIX s IPOBEAECHMS aeKBAaTHOTO TEX-
HUYECKOTO aHaIM3a.)

KommenTapuii
DTa caenKa sBIAeTCs XOPOIIeH NLTIOCTpaue IBYX HICH:

1. To, 4TO PHIHOK YK€ MPOJAEMOHCTPUPOBAT KPYITHBIN MOABEM, OTHIOb
HE 03HAYaeT, YTO YXKE MO3/HO TIOKYIIATh.
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2. Ecnu moxnaThesi COOTBETCTBYIONICH rpaduueckoil Mojenu, To To-

SAIBUTCA BO3MOXXHOCTb OHPCACINTL CPAaBHUTCIIBHO 6J'II/I3KyIO, TCXHH-
YCCKHA O6OCHOBaHHy10 OCTAaHOBKY, HaXK€ €CJIM PBIHOK YK€ IICPCIKUIT
3HAYNTCIBHBIN IIOOBEM. (B STOU CACJIKC IICpBOHAYaJIbHAass OCTaHOB-
Ka ObIJIa mocTaBJieHa HECKOILKO HIKE y3KOI71 KOHCOJIMAalluu, 06pa-
30BaBIIIEHCS Kak Ppa3 HAKaHYHC OTKPBITUSA HOBI/ILII/II/I.)

Pucynox 14.88a.

HUTAJIBAHCKHUE OBJIMTI' AN, HEITPEPBIBHBIE ®bIOYEPCHI
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HpH‘II/IHLI OTKPLITUA ITO3UIUHU

1.
2.

O0pa3zoBaHH€ KPYIJION BEPILUHBIL.
®nar, 00pa30BaBIINIiCA IOCIIE CHIDKESHHS [IEH.

BbI corsiacHbI HJIM He COTJIACHBI C AaHAJIHU30M?

OueHure CUTYaUMIO Mepe]l TeM, KaK NepeBePHYTh

CTPaHHUIy.
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Pucynok 14.886.
HUTAJIBSHCKHUE OBJIMT' AN, HETTPEPBIBHBIE ®bIOYEPCHI
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3akpbiTHE NO3UIIUMA

[1Inrm BHA3 W MIMPOKOIMAITa30HHBIN JIeHb BBEpX (00a B OJIMH JICHD) yKa-
3bIBAJIM HA BO3MOXKHOCTB Pa3BOpOTa phIHKA HaBepX. [loaTomy 3armmrHas oc-
TaHOBKa OblIa CHIDKEHA J0 YPOBHsI 6€3yObITOUHOCTH.

KommenTapui

Xots B 6ojiee JOIATOCPOUYHOM IUIaHE UAes CACIKH OKaszalach OIIMO0Y-
HOM, MOCKOJIbKY IOCJI€ MEPBOHAYAIBHOTO MPOOO0S PHIHOK PE3KO MOIIeN
BBEpX, TOHKOE pearupoBaHUE Ha Pa3BUBAIONIYIOCS IpadUyecKyro MOJEIb
MO3BOJIMJIO TIONTyYUTh O€3yObITOUHBIN, a HE MPOUTPBIIIHbIA pe3yibTar. JTa
ClIeNKa SBJSIETCS TaK)Ke XOPOUIMM MPUMEPOM TOTO, KaK HIMPOKOHAINA30H-
HBIN IEHb MOXKET CIIY’KUTh MHIUKAaTOPOM pa3BOpOTa TEHICHIINY.
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Pucynox 14.89a
HUTAJIBSHCKHUE OBJIMT' AN, HEITPEPBIBHBIE ®bIOYEPCHI
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le/l‘lI/IHbl OTKPLITUA MO3UITHH

MOILCJ’IB BBIMIICIIA, C(bOpMPIpOBaBIJ_IaSICSI IMoCJIC pE3KOro noabemMa 1cH,
IpeamnoJiarajia BEpOATHOCTD €1I€ OJJHOr0 IoJabEMa.

BbI corsiacHbI HJIM HE COTJIACHBI €C aHAJIM30M?
OueHuTe CUTYalMIO Mepe]l TeM, KaK MepeBepHYTh
CTPaHMILy.



500 YACTD 2. TPAGUYECKUI AHAJIU3 B PEAJIBHOM XU3HH

Pucynok 14.896.

UTAJIbSTHCKUE OBJIMT AU, HENTPEPBIBHBIE ®bIOYEPCDHI
(THEBHOH I'PA®UK)
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3akpbiTHE NO3ULIUHA

PoIHOK cnumikoM AOJTO LIesN B TOPU30HTAIBHOM HaIpaBiIeHUH IOCIE
npo0ost BepXHEW TpaHuUIlbl BbIMIIENa. B pe3ynbrare BOSHUKIIHM OMAaceHUs BO3-
MO>KHOCTH pa3BopoTa TpeHaa BHU3. [losToMy 3ammrTHas octaHOBKa ObLIa
MOJHATA O YPOBHS OTKPBITUS O3ULIUH.

Kommenrapui

Bckope mocie 3akpbITHs 3TOH MO3UIUK Ha TpadyKe BOSHUKIA Gopma-
1IUs1, ONIPAB/IbIBABIIASL OTKPBITHE MO3ULMH B MPOTUBOIOJIOKHOM HarpasJie-

HUH (CM. CIISYIOIIYIO CHIENKY ).
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Pucynox 14.90a.
HUTAJIBAHCKHE OBJIMT' ALIMU, HEITPEPBIBHBIE ®bIOYEPCHI
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HpH‘II/IHLI OTKPLITUA ITO3UIUHU

1. /IBoiinas BepimHa.
2. Kpyrnas BepimHa (BTOpast IOJIOBUHA IBOWHOI BEpIINHBI).

BrbI coriiacHBI WM He COTJIACHBI ¢ AHAJIU3OM?
OuneHuTe CUTYalLMIO Nepe TeM, KaK IepeBepHYTh
CTPaHMILYy.
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Pucynok 14.906.
HUTAJIBAHCKUE OBJINT' AU, HEITPEPBIBHBIE ®bIOYEPCHI

(IHEBHOU I'PA®HUK)
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3akpbiTHE O3UITAA

Crhenka TUKBUIMPOBAHA, TIOCKOJIbKY ObLIa JIOCTUTHYTA LiEJeBasi Mpu-
ObUTh. YKa3aHHBIN ypoBeHb (PUKCAlMyU MPUOBLTH OBUT BBIOPAH Kak pa3 Hajl
YPOBHEM TIOJJIEP’KKH, COBIAJIAIONIMM ¢ MUHUMYMOM HOSIOpsi-IieKkalps, U 1ie-
JIBI0 U3MepeHHOTOo JIBMkeHns (MM1).

KommenTapuii

3a 1Ba Mecsia 10 JAaHHOM CHENKU y MeHs Oblla JUTMHHAS TIO3MILIUS Ha
3ToM pbiHKe. KopoTkasi mo3uius Obuta OTKpBITa CITYCTs] POBHO HEJIEIIO MOC-
Jie JIMKBUJAIMU JUTMHHOW mo3ulMu (cM. puc. 14.896). Ouenp BaxxHO, pu
MOSIBJICHUH CUTHAJIOB, IPOTUBOPEYAIMX Balllel TeKyILeH MO3ULMKU, HE TOJb-
KO 3aKpbITh €€, HO M PEIIUThCA Ha OTKPBITHE MO3ULUHU B TIPOTUBOIIOIOAKHOM
HafpaBieHuu. B pe3ynpTare u3MeHeHHs EpBOHAYAILHON CTpAaTeruu s mo-
Jy4rI KPYITHYIO YUCTYIO MPUOBLTH HECMOTPSI HA TO, YTO TIepBasi CASKA (JUTHH-
Hast TO3UIKsA) ObLIa HEYTauHON BO BCEX OTHOIICHHSX.

Ota clenka Takke JEeMOHCTPUPYET, KAKUM 00pa3oM 1eb U3MEPEHHOTO
JIBW>KEHUSI ¥ TIPOIILTBIA OTHOCHUTEIIBHBI MUHUMYM (FJIM OTHOCHTEJBHBIA MaK-
CHMYM) MOTYT OBITh MCIOJIb30BaHbI JJISl ONpEeTeHNUs YPOBHS (UKCAIUU
npuObUTH. XOTS PBIHOK PE3KO TOIIIENI BHU3 Ha CICAYIOIINA JICHb MOCIIE 3aK-
PBITHSI TIO3ULMHM, BCIEA 34 3TUM OH HOAHSIICA BbIIIE. 3aIUTHAS CIEIIas
OCTaHOBKA, HECOMHEHHO, ITPUBEIa OBl K XYM YCIOBHSIM BBIXO/IA.
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B obmem cityuae umeer cMbIci 3a)UKCHPOBATh NPUOBLIb, €CIIU CHENKa
YIOBJIETBOPSIET BCEM TPEM HIDKEIIEPEUUCICHHBIM KPUTEPHSIM:

1. Bompmmas Tekymias IpuObLIb;
2. IlpuObLIs TTONYYEeHA OYCHB OBICTPO;
3. JIOCTUTHYT WJIK TIOYTH IOCTUTHYT BaXKHbIN 11€JI€BON YPOBEHb.

OO0ocHOBaHNE: KOCHYBIIMCH TAKOTO YPOBHSI, PHIHOK € OOJIBILION BEPOSITHOC-
THIO OTCKOYHT B IPOTHBOIOJIOKHOM HalpaBJICHUH, YTO NPUBEAET K cpadaThiBa-
HUIO OOJIBIIMHCTBA CIEISIIMX OCTAaHOBOK. 3aTeM, ITOCIIE OTCKOKA, PHIHOK MOYKET
BO300HOBHTSH JIBH)KEHHE B IEPBOHAYATIBHOM HaIlpaBJIeHUH, HO yke 0e3 Bac.

Pucynoxk 14.91a.

HUTAJIBAHCKHUE OBJIMT' AN, HEITPEPBIBHBIE ®bIOYEPC
(JHEBHOMU I'PA®UK)
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IIpnyMHBI OTKPBITHSA MO3UIIUH

1. /IBoitHas BepIMHA.
2. TIpoboii HIKHEN TPpaHUIIBI KOHCOMHUAAIIH.

BrbI coriiacHBI HJIM He COTJIACHBI ¢ AHAJIU30M?
OunenuTe CUTYalMIO Mepe TeM, KaK NepeBEePHYTH
CTPaHHUILy.
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Pucynok 14.916.

UTAJIbSIHCKUE OBJIUT AL, HEITPEPBIBHBIE ®BIOYEPCHI
(IHEBHOU I'PA®HUK)

114 hu
i i

12 14 ;
m ] i thl,ﬁl |

i f '
Tk AN
f

100 ' L

108 — | ll Boixog || !

107 +—

108

108

104

Taws T Hov T Ber o b T Fes o Mar T Apr

3akpbiTHE NO3UMIUMN

3amuTHAs OCTaHOBKA cpaboTaiia Oiarofapsi pe3KoMy JIBHKCHHIO PHIH-
Ka Ha3aJl B 30Hy KOHCOJIUAIINH.

KommenTapuii

JIMKBUIALMS TIPOUTPBILTHON MO3ULUH HE 00S3aTEIbHO 03HAYAET MOTHBIN
OTKa3 OT Hee. B mo3uIio MOKHO BepHYThCs MpHU Oosiee OiaronpusTHON
LIEHEe, KaKk ObLJIO B ATOM cliy4yae (CM. CIEIYyIOIIyI0 cleNKy). bbuto Obl ommo-
KOM paccMaTpHBaTh CHIENKY KakK «OJHOPa30ByIo». CIENKy MOKHO BOCIIPOU3-
BOJIUTH JI0 T€X IOp, MOKa €€ Ba)KHbIE UCXOJIHBIE MPEANOCHUIKH (B JAHHOM
Cllydae IBOWHAs BEpIMHA) OCTAIOTCS B CHIIE.
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Pucynok 14.92a.

UTAJIbSIHCKUE OBJIMTALIUM, HEITPEPBIBHBIE ®bIOUEPCHI
(IHEBHOH I'PA®UK)
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le/l‘lHHbl OTKPLITHSA NMO3UIIUHA

1. /IBoiinas BepmivHa.

2. IlporHosupyemoe COIpOTUBIEHUE UCXOS U3 COBIAICHUS LIETH U3-
MepeHnHoro apmwkenust (MM1) u koppekiun Ha 61,8% Ha oHOM U
TOM K€ IIEHOBOM YPOBHE.

BbI corsiacHbI HJIM He COTJIACHBI C AHAJIN30M?
OueHuTe CUTYyallMIO Nepe]l TeM, KaK epeBePHYTH
CTPAHHUILY.
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Pucynok 14.926.

WUTAJIbSIHCKHUE OBJIUT AL, HEITPEPBIBHBIE ®bIOYEPCHI
(IHEBHOH I'PA®UK)
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3akpbiTHE TO3UIMHU
HO3I/ILII/I}I ObLIa JIMKBUAWPOBAHA HA MMOHIKEHHOMN SaII_[I/ITHOfI OCTaHOBKE.
KommMenTapuii

Ecnu ecth Beckas IIpUYrHa CYUTATb, YTO KpyIIHasA TCHACHUHA I1O-IIpEC-
JKHEMY HalIpaBJICHA BHHU3, TO IIPOJAaKa Ha IIPOMCKYTOUYHOM IMOABEME Yy IIPEA-
nojrara€Moro COIpOTUBJIICHHUA MOXKCT 00€eCIIeUnTh OYEHD XOopouee OTKpPbI-
THC IIO3UIIHH. Nuasmvu CJIOBaMH, OTKPBITUEC ITO3UIHHN IIPOTHUB KpaTKOCpO‘IHOﬁ
TCHACHIIMHU MOXKCT OKa3aTbCsa XOpOH.ICfI CTpaTeFI/Ieﬁ, II0Ka 6 ()OJZZOCPOUHOM
njiaHe pblHOK osudicemcst 6 npomueOnO0HCHOM HAnpaejleHuu.

AHEU'II/BI/IPYSI MO3UIUIO 3aIHUM YUCIIOM, S BHXKY, YTO ITOHHU3WJI 3allIUTHYIO
OCTAaHOBKY CJIMIIIKOM OIM3KO K PBIHOYHBIM LOCHAM M CIIMIIIKOM GLICTPO. OI[-
HakKo O6paTI/IT€ BHHUMAHUC Ha CICAYIOUIYIO CACIIKY.
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Pucynok 14.93a.

UTAJIbSIHCKUE OBJIMT AN, HEITPEPBIBHBIE ®bIOYEPCHI
(IHEBHOH I'PA®UK)
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IIpu4uHBI OTKPBITHS MO3UIIHN

Ota cienka BO300HOBMIIA MPEIBIIYIYI0, IIOCKOIBKY T€ K€ caMble 000-
CHOBaHHS Bee elie aeiictBoBay. [IpoOoii BepXHEeH IpaHUIIbI KOHCOJIHIAITNH,
KOTOPBIA WHHULIMMPOBAJ UCIOJIIHEHHUE TMOHKEHHOMN 3allUTHON OCTAaHOBKHU B
MIPEJIBIYIIEH CIENKE, HEe TOMYYMI Pa3BUTHS U BBITIISACT KaK JIOKHOE JIBU-
xenwue. [Toaromy nmo3unus Opi1a BO30OHOBIIEHA.

Bbl corsiacHbBI MJIM He COTJIACHBI ¢ AHAJIU30M?
OueHuTe CHTYalMIO Mlepel TeM, KaK NMepeBepHYyTh
CTpaHMILy.
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Pucynok 14.936.

WTAJILSTHCKUE OBJINT ALIA, HENTPEPBIBHBIE ®LIOYEPCHI
(THEBHOM I'PADUIK)
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3akpbiTHE NO3ULUH

JlocTmxeHne 1enu n3MepeHHoro apmwkeHns (MM1) moOymuito K pe3ko-
My CHIDKEHUIO 3aIUTHON OCTAHOBKH.

KommenTapuii

Ecnu Bamia ocraHoBka cpaboTajia Ha HE3HAUUTENIbHOM OTCKOKE 1IeH U
Bbl BCC CIIC YBCPCHBI B IMPABUIIBHOCTH CACJIIKH, TO COXXMHUTE 3y6BI 1 BHOBBH
OTKpOITE MO3ULIMI0. DTa ClIENKa SBJSIETCA €Il OAHON WIUTIOCTpalel Toro,
YTO OMpIKEBast MO3UIIMS - 3TO MPOAOIDKAIOIIUIICS MPOIecC, KOTOPBIN HE cie-
AYET CYUTATh 3aBCPIICHHBIM M3-3a UCITIOJTHCHHS SaHIHTHOﬁ OCTaHOBKH. B JaH-
HOM CJIy4a€ rOTOBHOCTb BHOBb OTKPBITH TY K€ INO3UIIMIO IIOMOIJIA IOJIYYUTh
KPYIHYIO IpuObLIb, KOTOpast HHaue Obl1a Obl 6€3BO3BPATHO MOTEPSHA.
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Pucynok 14.94a.

UTAJIbSIHCKUE OBJIMT ALIUM, HENTPEPBIBHBIE ®bIOYEPCHI
(THEBHOM I'PADYIK)
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le/l‘lI/IHbl OTKPLITUA MO3UITHH

Mopnens ¢ara, oOpa3zoBaBIIasicsi y HWKHEH TPaHULIBI IIHPOKOTO TOP-
TOBOT'O JJMana30Ha, MPeAIoaraia IMOTeHIHAl elle OJHOTO CHIDKSHUS [eH.

BbI corJiacHbI MJIM He COTJIACHBI ¢ AHAJTHU30M?
OueHnnTe CUTYalHIO Tiepe] TeM, KaK NMepPeBePHYTh
CTpaHuLy.
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Pucynok 14.946.

UTAJIbSIHCKUE OBJIUT ALIUW, HEITPEPBIBHBIE ®bIOUYEPCHI
(ITHEBHOH I'PA®UK)
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3akpbiTHE IO3MIUHA

[IpoGoii BepxHeii rpaHuUIlbl (prara HAPyUIHII MPEINOCHUIKY CICIKH.
KommenTapmii

BOT GIJ_Ié OJIMH IIPpUMEP TOro, Kak BbIXOI IIPpU IICPBOM TCXHUYCCKHU

3HaYMMOM  TIpU3HaKe  OIMMOOYHOCTH  TOPrOBOM  MPEANIOCHUTKH
NPEAOTBPATHII KATACTPOPHUECKUI pe3yIbTar.
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HpI/I‘IHHBI OTKPLITUA MO3UITHH
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Pucynok 14.95a.

HUTAJIbSIHCKUE OBJIUT ALY, HEITPEPBIBHBIE ®bIOYEPCHI
(IHEBHOH I'PA®UK)
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BbI corsiacHbI HJIM He COTJIACHBI C AaHAJIM30M?
OueHuTe CUTYalMIO Miepel TeM, KaK MepeBepHyTh
CTPAaHHUILY.

V3kuii iar, 00pa3oBaBIINIiCSA HaJ IMHPOKUM TOPTOBBIM JTUAIIa30HOM,
Mojjpa3zyMeBall BEpOSITHOE MPOJI0JKEHNUE POCTa IIeH.
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Pucynok 14.956.

HUTAJIBSAHCKUE OBJIUT HEITPEPBIBHBIE ®BbIOYEPCHI
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ﬂuqmall.'l HPDE';'IE
RLjl |
Pnar <=
100
1 A
; |
{Ji
. |
[ ]
)
[ -]
2
4]
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BosBpar k HmkHel rpanuie (iara mocie mpokoja ero BepxHew rpa-
HUIIBI OTpaXkall KPaTKOCPOUHYIO CIIa00OCTh PHIHKA.

OHHOﬁ N3 IIPHUBJICKATCIIBHBIX CTOPOH UCIIOJIb30BAHUSA MO,I[CJIeﬁ (bnara )41

BBIMIIC]IAa B KAY€CTBC TOPIrOBLIX OPUCHTUPOB ABJIACTCA BO3MOXKXHOCTD 3HAYU-
TCJIBHOT'O OIpaHUYCHUS pUCKaA OAXKE IIPH I10Aa4Y€ UMHU JIOKHBIX CUT'HAJIOB.
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Pucynok 14.96a.

®PAHIY3CKHUE OBJINT ALIUU, HEITPEPBIBHBIE ®LIOYEPCHI
(IHEBHOM I'PADUIK)
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HpI/I‘II/IHBI OTKPLITHUA IIO3UIUHU

1. HOI[TBC'p)KI[eHI/IG TOTO0, 4TO C])OpMaI_II/IH «T'0JIOBA M IJICYM)» Jajia JIOXK-
HBIM CHUTHAJI K T1aJICHUIO 1I€H.

2. YcToHM4MBBIA IPOOOK BEpXHEH IPaHUIIBI IPEAMICCTBYOIIETO TOPIo-
BOT'O TMANa30Ha.

BbI corsiacHbI HJIM He COTJIACHBI ¢ AaHAJIM30M?
OueHure CHTYalUMIO Mepe]l TeM, KaK NepeBePHYTh
CTPaHMILy.
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Pucynok 14.966.

®OPAHIY3CKHUE OBJIMI'ALINA, HEITPEPBIBHBIE ®bIOYEPCHI
(JHEBHOU I'PA®UK)
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3akpbiTHE NO3UIUKN

ITo3unusa TUKBUAMpPOBAHA 3aIUTHON CIENSIIe OCTaHOBKOM, KOTOpast
ObLTa TIepeMelnieHa OJTM3KO K PhIHOYHBIM IICHaM TIOCIIE CHIBHOTO JIBHYKCHUS
HaBepX.

KommenTapuii
Hecnoco6HocTh Kitaccuyeckoil rpaduyeckoil MOJeNu pa3BUBATHCS B

OKHJIAEMOM HarpaBJIeHUH, TTOJOOHO (hopMalliy «rojoBa U IJICUN» B JaH-
HOM TIPUMEpE, YaCTO SBISAETCS MPEBOCXOIHBIM TOPTOBBIM CUTHAJIOM.



['JTABA 14. TPAOUYECKUIN AHAJIN3 B PEAJIBHOM xu3Hn 515

Pucynok 14.97 a.
®PAHIY3CKHUE OBJIMI'ALINA, HEITPEPBIBHBIE ®bIOYEPCBI
(IHEBHOU I'PA®UK)
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IIpuYMHBI OTKPBITHA O3UIIUN

1. Kpyrnas BepinHa yka3biBaja Ha BO3SMOXHOCTb pa3BOpOTa TPEHAA.

2. OGOpa3oBaHue ¢uiara mocjae CHWKEHUS TPEe/Ioiaraio, 4To CiIemy-
IOIIee IBHKCHHE 1IEH TaKKe OyJIeT HAIIPaBJICHO BHU3.

BbI corsiacHbl MJIM He COTJIACHBI C AHAJIU30M?
OueHuTe CUTYalMIO Nepel TeM, KaK epeBOpPaYuBaTh
CTPaHMUILY.
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Pucynok 14.976.

®PAHILY3CKHUE OBJIUTALIUH, HEITPEPBIBHBIE ®bIOYEPCHI
(THEBHOM I'PADYIK)
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3akpbiTHE NO3ULIUHA

Pe3kuii mmn BHU3 U 3alIOJTHEHHUE TIPEIIIECTBYIOIIETO pa3phiBa SBHO T'O-
BOPHWJIM O BO3MOYKHOCTH Pa3BOPOTA TECHACHIIMN HABEPX.

Kommentapui

XoTs rpaduueckas KapTUHA B IIEJIOM IO-TIPSKHEMY CBHUJICTEIIHCTBOBA-
Jla O HAJIMYUU 3HAYUTEIHFHOTO MaJIaloIIero TPeH 1a, KPaTKOCPOUHOE MOBE/Ie-
HUE 1IeH K MOMEHTY 3aKpBITHSI TTO3UIIMH YKa3bIBaJIO HA BO3MOXKHBIN BpEMEH-
HBIM pa3BoOpOT HaBepx. Mjes cocTosna B TOM, 4TOOBI 3a)MKCHPOBAThH MPH-
OBLIb ¥ ICKaTh BO3MOYKHOCTH BO3OOHOBJICHUSI KOPOTKOM TMO3UITUHU TIPY JaAlTh-
HeHIIeM oabeMeE 1IeH.
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Pucynox 14.98a.
®PAHLY3CKHUE OBJIMT'ALIUA, HEITPEPBIBHBIE ®bIOYEPCHI

(THEBHOW I'PA®UK)
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I[IpnyMHBI OTKPHITUS O3UIIUH

1. Dra npoaaxa sBIsSETCS BO30OHOBJICHHEM MpEAbIAYIIEH KOPOTKOM
MO3UIUH, KOTOpas Oblila 3aKpbiTa 4yTh OoJiee HENeNu Hazam
(puc. 14.976). VicxoaHo# MpennochUTKOM CACIKH MO-TIPEKHEMY OC-
TaBajach (opMaius MUPOKOW KPYTiIoW BEPIIUHKI - 00pa3oBaHHeE,
MPEINoJIaraoIee J0JIroOCPOYHBIA Pa3BOPOT TPEH A BHU3.

2. Amnanms rpaduka 0e3 ydera IIWIA yKa3aja Ha TO, 4TO IIEHBI 00pa3o-
BaJIM MOJIeNb (hi1ara - KOHCOJIUIAINIO, TIPEIIOIararolyi0 BO3MOXK-
HOCTb €IIle OJIHOTO CHIDKeHHs. Touka mpojaxu Obljla HAMEUeHa Y
BEpPXHEW rPaHULIBI 3TON MOJEINH.

BbI coryiacHbI HJIM He COTJIACHBI C aHATU30M?
OueHnnTe CUTYyalHIO NIepe]l TeM, KaAK NepeBOPAYUBATH
CTpaHMILY.
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Pucynok 14.986.

OPAHITY3CKHUE OBJIUTI'AIIMN, HEITPEPBIBHBIE ®bIOYEPCHI
(JHEBHOU I'PA®UK)
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3akpbiTHE NO3UIUMN

[To3uuust MMKBUAMPOBAHA HA CHMXKEHHOM 3aIIUTHON OCTAHOBKE IOCTE
npo0osi MUHIMYyMa IIHIA CHU3Y BBEPX B OTBET HAa BO3MOXKHBIA Pa3BOPOT
TpeHJa.

KommenTapuii

3a4acTyro MpH HATMYUH PE3KKX IITHIIOB, KaK 3TO OBLIO MPH OTKPHITHH JIaH-
HOW TTO3UIIAH, TIOJIC3HO MPOBECTH aHAIN3 IpaduKa, HCKIIOYMB U3 PacCMOTpPE-
HUS JieHb ¢ oM. OOOCHOBAaHNMEM TaKOTO TIOAXOa SIBIISICTCS TO, YTO IIHTIBI
YacTO OTpakaroT (DIyKTyalluy IIeH, BO3HUKAIOIINE BCIICACTBUE U30BITKA 3MO-
U Ha PBIHKE, H, CIICI0BATEIIHHO, HCKAKAIOT TPayMUecKyrO KapTHHY B IIETIOM.

3aHUM YHUCTIOM BUIHO, YTO 3alllUTHAs OCTAHOBKA B 3TOM CHEIKE SIBHO
ObLTa TIepeMeIIeHa CIUIIKOM OJTM3KO K PEIHOYHBIM IIcHaM. TeM He McHee B
MOMEHT MpOo00si MUHUMYyMa IIHMIIA CHU3Y BBEPX OBUIO CHMIIBHOE OIYIICHUE
HayaJia pocTa IIeH K BEpXHEH 9acTh TOPrOBOTO AHANa30Ha MPEAbLIYIIETO
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Mmecsita. IlepBoHaYaaIbHO MIPOBOM IUIAH COCTOSUT B BO3OOHOBJICHHH TIPO/a-
KU 110 00J1ee BRICOKUM IieHaM. OTHaKO MO3MIMs ObLIa BO30OHOBIJIEHA, KOTIa
CTaJIo SICHO, YTO JIANbHEHIIIEro pocta He OyIeT (CM. CIIEAYIONIYIO CICIKY).

Pucynox 14.99a.

®PAHILY3CKHUE OBJIUTALIUM, HEITPEPBIBHBIE ®bIOYEPCHI
(THEBHOM I'PADYIK)
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le/l‘ll/IHbI OTKPBITHUA ITO3UIITHH

1. OO6pa3oBanue BbIMIIENA y HWKHEH TPAHUIBI TOPTOBOTO JUAra3oHa
IPEIoIIarajo BeposTHOCTb Ipo00st BHU3.

2. Bo3zBpar KOTUPOBOK Ha yPOBEHb MUHMMYMa MapTOBCKOI'O IIIUITA BHU3
SIBJISUVICS. «MEJIBEKBHMY CUTHAJIOM.

3. Ha monrocpounoii rpaduuecKoi KapTHHE MO-TTPEeKHEMY JOMHUHUPO-
BaJla OUEHb «MEBEXKbs» KpyTJasi BEpILIMHA.

BbI corsjiacHbl HJIM He COTJIACHBI C aHAJIU30M?
OIIeHI/ITe CUTyaluIo 1nepea TeM, Kak nepeBopavdyuBartb

CTPaHHUIy.
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Pucynoxk 14.996.

®PAHILY3CKUE OBJIUT ALIUM, HENPEPBIBHBIE ®bIOYEPCHI
(IHEBHOH I'PA®UK)
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3aKprTI/Ie no3Mnmu

3anmTHas OCTAaHOBKA ObLTA PE3KO TIOHIDKEHA ITOCTIE JOCTHIKEHUS OUCHb
BaOKHOM IeNIM M3MepeHHoro nsmxkeHus (MM1). B manpHeHeM KOpoTKas
Mo3HIMs ObUIA JIMKBHIMPOBaHA KaK pa3 HaJl TOYKOW, B KOTOPOM OBbLT 3amod-
HEH TPEebIYIUI pa3pbiB BHU3: 3TO JBUKECHHE 1IEH CTal0 MEPBbIM CHUTHA-
JIOM BO3MO>KHOTO pa3BOpOTa TEHCHITUH.

KomMmenTapuii

XOTsI B KOHEYHOM HUTOre MOHMKATeIbHasi TeHICHIIUS BO300OHOBUIIACD,
CHI)KEHHUE 3alIUTHON OCTaHOBKH IOCIIE TOrO, KaK PhIHOK JOCTHUT LIENTH U3-
MepeHHOTo JBMkeHns (MM1), TOMOTJI0 MOTy4YrUTh HAMHOT'O JIyYIINH BBIXO/T
U3 CIEJKH, TIOCKOJIBKY MOCIEIYIOMHUI MObeM BbI3BaNl Obl UCIIOJHEHHE OC-
TAHOBKM TIPH TOpa3ao xymdmen rene. Kpome Toro, kKoporkas mo3urus Obiia
B0O300HOBJIEHA MPHU MOYTHU TAKOH ke IIeHe NMPUMEPHO yepe3 JBa Mecsla,
KOT/1a pbIHOK BHOBb Pa3BEPHYJICS] BHU3 (CM. CIIEAYIOLIYIO CETKY).
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Pucynok 14.100a.

®PAHILY3CKHUE OBJIUT ALIUU, HENPEPLIBHBIE ®bIOYEPCHI
(IHEBHOHU I'PA®UK)
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IIpu4nHBI OTKPBITHS MO3UIIAN

1. ®mnar, oOpa3zoBaBmINiiCS Y HIKHEW TPaHUIIBI ITUPOKOTO TOPTOBOTO
JMara3oHa, yKa3blBaJl Ha BO3MOXHOCTh TPO0O0S BHU3.

2. CHmIKeHHE LIEH 3allOJHUJIO Pa3phbiB HPEIIISCTBYIOIIETO OCTPOBHO-
ro pa3BOpOTa, CTaB MOATBEPIKICHUEM TOr0, YTO CUTHAI «OCTPOBa)
OBLJT JIO’KHBIM.

3. Koportkas no3unus Obl1a BO30OHOBIIEHA B COOTBETCTBUHU C JOMHHU-
pyolIer KpyITHOW TEHICHIUEH.

Bbl coryiacHbI HJIM He COTJIACHBI C aHATU30M?
OueHnnTe CUTYallHIO NIepel TeM, KAK NepeBOPAYUBATH
CTPaHUILY.
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Pucynok 14.1006.

OPAHITY3CKHUE OBJIMI'AIIMA, HEITPEPBIBHBIE ®bIOYEPCHI
(JHEBHOU I'PA®UK)
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3akpbiTHE NO3UIUHA

IIpusHak «MeaBexkbel» 3amagHl — B Hadalle HOSOpsT HE3HAUUTEIHHBIN
Mpo0O¥ HMKHEH TPaHUIIBl MPEIIIECTBYIONIEr0 TOPrOBOTr0O IHana3oHa U 1moc-
JIeNyIOIMUi OBICTPBIN MMOIbeM OOPaTHO B IMANa30H — SIBHJICS JOCTATOYHBIM
OCHOBAHHUEM ISl pE3KOT0 CHIIKEHHS 3aIlIUTHOW OCTAaHOBKH, KOTOpas Oblia
OBICTPO HCIIOJTHEHA.

KommenTapui

XoTs Assi MOATBEPKIICHHUS PA3BOPOTHOM (OPMALIMHU TUTA «MEIABEKbS» 3a-
MajHs HeoOXO0AMMO, YTOOBI 110 KpaliHEH Mepe TPpU-YeThIPe HEIENH IIeHbI 0CTa-
BaJIFICh BBIIIC €€ MUHIMYMa JINOO OTCTYIIMIM Ha3aJ B BEPXHIOIO YacTh MPEIIIie-
CTBYIOILETO TOPrOBOTO JMalia3oHa, TEM HE MEHEE IMpHU PEeLIeHUH BOIpoca O
CHMKEHUH 3alIUTHOM OCTAaHOBKM B KOPOTKOW MO3UI[MM MOXHO HMCIIOJIb30BaTh
ropasio meHee CTporue ycioBus. [I0CKOJbKY PBIHOK MPOJEMOHCTPUPOBAI
BBIPAQXKEHHBIN Cciaj, TO JaXke MEpBbIe MPU3HAKKU Pa3BOPOTA TUIA «MEIBEKbSI»
3amagHsa ObUIM JOCTATOYHBIM OCHOBAHUEM JUIA IOATATHMBAHMS 3allUTHOM OCTa-
HOBKU. BbIsiBIIeHHE NMPU3HAKOB BO3MOYKHOM «MEIBEKbEW» 3alagHu MO3BOJIAIIO
JUKBUIMPOBATH JaHHYIO MO3UITHMIO JOCTATOYHO OJM3KO OT MUHIUMYMa PHIHKA.
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Pucynok 14.101a.
IUBOP, CEHTSBPD 1993
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IIpu4uHBI OTKPBITHS MO3UIIHN

1. TIpoGoii 3akpyrieHHO# (hopMaliK yYKa3bIBaja Ha BO3MOJKHBIN pa3-
BOPOT PBIHKA BBEPX.

2. @ar, 00pa30BaBIIMICS B BEPXHEH YaCTH IHUPOKOI'O TOPTrOBOIO JIH-
ama3oHa, Ipe/Ioaral, 4To CIeAyolee IBIKEHUE 1IeH OyIeT Ha-
MIPaBJICHO BBEPX.

BbI corsiacHbI HJIM He COTJIACHBI ¢ AaHAJIM30M?
OueHuTe CUTYalMIO Mepel TeM, KaK NMepeBopavYuBaTh
CTPaHUILY.
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Pucynox 14.1016.
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3akpbiTHE NO3UIUKN

[Tpo6oii dumara B HampaBiieHUH, TPOTHBOMOIOKHOM OXKUIaEMOMY, YKa-
3BIBJT HA CJIA0OCTH PHIHKA.

KommenTapuii

XoTs epBOHAvYabHAS Ues CACIKH OKa3ajach HENPaBHIBHOM, TaK KaK
TOYKA MOKYIKH pacrojiaraiach HEJaJIeKO OT KPYITHOTO OTHOCHUTEIBHOTO
MaKcUMyMa, (Jiar BCe K& TOYHO yKa3all HallPaBJICHUE CIICIYIOIIETO HEOOIb-
HIOTO KOJIeOaHUs IEH, YTO MO3BOJIIJIO MOTHSTH 3allIUTHYIO OCTAHOBKY JIO
nmoutu 0e3yObrITOUHOTO ypoBHA. Kpome Toro, oOpa3zoBaHHe CIEIYIOIIETO
(hiara amo BO3MOXKHOCTB ONPEICITUTE CPABHUTEIBHO OJIM3KYI0 0O0OCHOBAH-
HYI0 OcTaHOBKYy. OOpaTtuTe BHUMaHHE Ha TO, KaK MOBEJICHHUE IICH, TIPOTH-
BOpEYAIlee OKUIAEMOMY, CTAJI0O CHTHAJIOM K OYE€Hb PAHHEMY BBIXOIY W3
CACJIKH, KOTOpasA MOTJIa 3aBEPIINTHCA CYIICCTBCHHBIM Y6I)ITKOM.



L]

.2

.8

804

['JIABA 14. TPAOUYECKUN AHAJIU3 B PEAJIBHON Xu3HU 525

Pucynok 14.102a.
MNUBOP, CEHTSABPD 1993
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le/l‘{HHbl OTKPLITHSA NMO3UIIUHA

1. Iun BBepX yKa3biBajl Ha BO3MOKHBIN PA3BOPOT PHIHKA BHU3.

2. Tlocnenyromuii Bo3BpaT 1ieH Ha3aj B TOProBbIN JUANa30H MpeIio-
narajn o0pa3zoBaHue «ObIYbEID 3araiHy, TOTYYMBIIECH MPeIBApUTEIb-
HOE MOATBEPKIACHHE MPHU MPoOOe CepeIMHBI Jrarna3oHa BHH3.

BbI corJIacHBI HJIH He COTJIACHBI ¢ AHAJU30M?
OueHnTe CUTYAIMIO MIepe]] TeM, KAK MepeBOpPavYuBaTh

CTpPaHHULy.
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Pucynok 14.1026.
MNUBOP, CEHTSABPD 1993
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3akpbiTHE NO3UIIUMA

[IInpokoauanazoHHbIA ACHb, UAYLIUH IPOTHB OTKPBITOM MO3UIINH, TPEA-
roJiarajl BO3MOKHBIN Pa3BOPOT TEHACHIIMU M OOYCIIOBHJI OBICTPOE CHIDKE-
HUE 3aIUTHON OCTAHOBKH C IIETIBI0 COXPAaHSHHS TTPHOBLIH.

KommenTapuii

U onsite «ObIubs» 3amaaHs, KOTopas ObLIa TJIaBHBIM OCHOBAaHHUEM OTKPBI-
TSI KOPOTKOHM IMO3UITMH, TOJaia IIEHHBIN TOPTOBBIM CUTHAJ. DTa 3amajaHs
Obuta OoJiee OUEBUIHON B CEHTSOPHCKOM KoHTpakTe (puc. 14.102a), B xo-
TOpoM ObllIa OTKPBITA TIEpBOHAYANIBbHAS MO3UNMS. B manbHelnieM KopoTKas
mo3uIusl ObLTa MepeoXKeHa B eKaOphCKUN KOHTPAKT.

3aHIM YUCTIOM BUHO, YTO 3aKPBITHE TIO3UITUH OKA3aJIOCh BeChMa MpekK-
JICBPEMEHHBIM (CM. CIICYIONIYIO clienKky). OJJHaKO OCHOBAHUS JIJIsl CHYDKEHHS
3aIUTHON OCTAaHOBKH BBITJISISIT BECKUMU JTa)KE B PETPOCIICKTHRE.
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Pucynok 14.103a.
IMUBOP, IEKABPbH 1993
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IIpnyMHBI OTKPHITHS O3UIIUH

OO0pazoBaHre MOJICTH BBIMITENA JTAJI0 BO3MOKHOCTh HAPACTUTh MUMEIO-
IIYIOCSA KOPOTKYIO MO3MIIMIO, HCIIOIB3Ys CPABHUTEILHO OIHU3KYI0 OCTAHOBKY.
(MoOTHBBI IEPBOHAYATLHOTO OTKPBITHS TIO3UIIUN U3JI0KEHBI B ONIMCAHUY TIpe-
JBIIyInei crienkn.) OCHOBHOM Hieeit ObUTO OTKPBITH MO3HITUIO BHYTPU BBIM-
Tena B MPEABKYIICHUU €ro Mpo0os BHU3, TMTOCKOJIBKY TIPEIBIIYIIEe TBUKE-
HHE PhIHKA OBbLIO IMOHMKATESITLHBIM. BBIMIIEIT 1MO3BOJIMIT YIBOUTH TIO3UITHIO C
BEChMa YMEPEHHBIM YBEIIMUCHHEM PHUCKA, IMOCKOJIBKY OOOCHOBAaHHAs OCTa-
HOBKa MOTJIa OBITh pa3MelieHa cpa3y HaJl MOJICIIBIO.

BbI corsiacHbI HJIM He COTJIACHBI C AaHAJIM30M?
OueHure CUTYalUMIO Mepe]l TeM, KaK NepeBOPaYuBaATh
CTPaHuILy.
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Pucynox 14.1036.
MNUBOP, IEKABPbH 1993
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3akpbiTHE NO3UIMHU

Crernka Obia JIMKBUAMPOBAHA Ha CHW)KEHHOM 3aIIMTHON OCTaHOBKE, KOT-
Jla IpoOOH BepXHEW TpaHUIlbl HOBOTO (hiiara IOIHSIT BOIIPOC O BO3MOKHO-
CTH Hayaja pocTa LIEH.

KommenTapuii

Kak mokaspIBaeT mpuMep 3TOH CICITKH, MOJICNIN BBIMITENIOB U (h1aroB 4a-
CTO SIBJISIFOTCSI XOPOIIIMM CPEICTBOM HAapaIIWBaHUsI CYIIECTBYIOIIEH MO3UIINH,
Jieniasi BO3MOYKHBIM HICTIONTb30BAHHE JIOCTATOYHO OJIM3KON TEXHWYECKH 000-
CHOBaHHOW OCTAHOBKH B OTHOIICHWH JT00aBOYHOM YacTH CHIEIKH.
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IIpuYuHBI OTKPBITHS MO3UIIUN

Toproselii 1uamna3oH, 00pa30BaBIIMIiCS MOCE MaJACHUS PhIHKA C KPYT-
HOTO MaKCHMyMa, TIPEIoiaraj BO3MOKHOCTh €Ie OJHOTO 3HAYHTEIBHOTO
najieHus 1ieH. HoBbIi Mrama3oH MOT paccMaTpuBaThCs Kak 0azoBas rpadu-
gecKass MOJINb TOJILKO TIPH HAJMYWU HECKOJIBKUX KOJICOaHWH IIeH BHYTPH
Hero (MEXIy ero rpaHUIiaMy) B OOJIbIIICH TPOIOJKUTEIBHOCTH TaICHHUS ICH
nepe;] ero mosiBIieHNeM (TI0 KpaifHel Mepe, OT MIECTH 0 ICBATH MECSIIEB).

BbI corsiacHbI HJIM He COTJIACHBI ¢ AaHAJIM30M?
OueHuTe CUTYalMIO Mepe]l TeM, KaK MepeBopavYuBaTh
CTPaHUILY.
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3akpbiTHE NO3UIUMN

Cnenka ObUTa 3aKpbITa C MOMOIIBIO CPABHUTEIHHO IIMPOKOH CIeAsIen
OCTaHOBKU.

KommenTapuii

3aMeThTe, UTO «MEIBEKbSD) 3allaIHs TIOTy4riia CHIILHOE TIOATBEPKACHUE,
KOTJIa IICHBI CYMEJTH BEPHYThCS K BEPXHEH IPpaHUIIe MPEANISCTBYIOMIETO TOP-
TOBOTO JIMAIa30Ha TOcje Mpo0osl K HOBBIM MHUHHUMyMaM. Mcrnonb3oBaHue
TaKOW NIUPOKOM 3aIMTHONW OCTAHOBKH, KaK Y MeHs, ObUIO ONTHOKOM, TIPH-
YeM HE TTOTOMY, YTO PBIHOK ITOIIE] BBIIIE, & TIOTOMY, YTO 3TO HTHOPUPOBAJIO
BaKHBII CHTHAJ pa3BopoTa TpeHaa. TakuMm 00pa3oM, XOTS MO3WIUs OblIa
XOpOIIeH, HEeTOCTATOYHOE BHUMAaHHUE K €€ 3aKPhITHIO 00EPHYJIOCH HEOTPaB-
JTAHHOM >KEPTBOI YaCTH MOTEHIIMATLHON IPUOBLITH.
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Pucynok 14.105a.
NUBOP, TEKABPbH 1994
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[puyMHBI OTKPBHITUS O3UITUH

1. Ha peiaKe OblIa TONTOCPOYHAS TIOHMKATEIbHAS TCHICHITHS.

2. Pa3psiB npu npo0Ooe HUKHEH TPaHUIIBI TPEIIIECTBYIONIETO TOPTO-
BOTO JIMana3oHa CUTHAJIM3UPOBAI O BO3MOKHOM Hayasle HOBOI'O CHH-
JKEHHMSI LIEH.

BbI corsiacHbI HJIM He COTJIACHBI C AaHAJIM30M ?
OueHuTe CUTYalMIO Mepe]l TeM, KaK MepeBOpavYuBaTh
CTPaHHILY.
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3akpbiTHE NO3UIUMN

OTkar PBIHKA K CEPCAMHE NPECAMICCTBYIOMICTO TOProBOro Juara3oHa
npearojaral, 4To Inmpou30MICI pa3BOPOT THIIA KMCABCKDBS 3allaaHs.

KommenTapuii

XoTs caenka OblIa yKacHOW — IMpoAaxa yepe3 JeHb Mocie KPYIMHOTO MH-
HUMYyMa, TeM He MeHee TPEIIOChUIKa CIeNKU Obl1a 000CHOBaHHON. DTOT THIT
MoJIeJIell yalle 3aKaHIMBaeTCsl MPUOBUIHHBIM PE3YJIETATOM, YeM MIPOHTPHIIIEM,
HO B JaHHOM ciiy4ae oH He cpaboran. J{axe cambie 3¢ (HeKTHBHBIE MOJEIN
WHOTJA NarT cO0i. DTO BCE BOMPOC BEPOSITHOCTH. Y CIEX 3aBHCHUT OT TOTO,
4TOOBI OBITH NIPABBIM B 0OJIbIIEH cTEneHH, YeM HenpaBbiM. CyIIeCTByeT pas-
JUYUE MEXIY TOProBOi omMOKOM M clenKol, KoTopas He cpaborana. OnHa-
KO BayKHEE BCETO MMETh IUTaH 3aKPBITHSI TO3HUIIUH HA CIIy4ai, eclli cleyiKa OKa-
3a1ach OMIMOOYHOW. B MaHHOM mpuMepe MpeoNoKUTEIBHBIA Pa3BOPOT TUITA
«MEZIBeXbsI» 3amajHs ObLI MOATBEPXKIEH MPOOOEM K CepelMHE MPEAIIeCTBY-
IOIETO JMana3oHa, 1aB CUTHAI K 3aKPBITHIO MO3ULIUU U QUKCAIINH YOBITKA.
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15 Ocumiaaaropsl

Tomac A. bupoBun™

A 3naro munnuonsr Memooos,
Komopble He pabomaion.
A OeticmgumensHo MHO2OMY HAYYUICA.

Tomac A. DoucoH

OcuMuIATOPBI SBJISIOTCS HE TONBKO OJHUM U3 CAMBIX LIEHHBIX MHCTPYMEH-
TOB UMEIOILIMXCS B PACIOPSKEHUN TEXHUYECKUX AHAIUTHKOB, HO TAKKe OJI-
HUM U3 CaMbIX IUIOXO IIOHMMAEMbIX U HEMPaBHIBHO NIPUMEHIEMBIX HHCTPY-
MeHTOB. B J1laHHOI! rJ1aBe MBI pacCMOTPUM TEOPHUIO OCHMIUISTOPOB U METO-
JIbI UX TIPAKTUYECKOTO UCTIOIH30BAHUSI.

TenaeHnus (WM TPEHA) PHIHKA - 3TO OOIee HANPABJICHHUE JIBHKCHHUS
IIEH: BBEPX, BHU3 WK BOOK. CKOPOCTH phIHKA (momentum) - 3TO TeMI Po-
cTa WK najieHust 1eHbl. OCHIUIATOP - 3TO MaTeMaTHYeCKOe BBIPaKEHUE
ckopocTH pbiHKa. Eme B 1920-X rogax TeXHUYECKHWE aHAJTUTUKU KOHCTPYH-
POBaNI OCHMILISATOPBI, YTOOBI U3MEPSITh CKOPOCTh PHIHKA, @ HE OrpaHUYH-
BaThCS MPOCTOM KOHCTAaTAllUe PIHOYHON TEHICHIIHH.

[Ipu m000#1 TEeHIEHIMH IIEHbl HAPALIUBAIOT, COXPAHAIOT WM TEPSIIOT
ckopocTb. CHIDKEHHE CKOPOCTH MOBBIIIATEIbHONW WM TMOHMKATEILHON TEH-
JICHLUH (T.€. LIEHBI pacTyT WM MaJaioT B 3aMEUISIOIEMCS TeMIIE) SBIISIETCS
PaHHUM MPEAYNPEAUTENHHBIM CUTHAIIOM O TOM, YTO TEHJIEHIIMSI BCKOPE MO-
XKeT U3MeHUTbcd. [1oaToMy, Korjma ocUMIIISATOp MOKa3bIBAeT, YTO IMOBBIIIA-
TeJIbHAs TEHICHILIUS TePSET CKOPOCTh, 3TO NPEAYIPEKICHUE O BOSMOKHOM
pa3BOpOTE TEHJACHIMH. AHAJIOTUYHBIM 00pa30M, KOT/Ia OCHMIUISTOP YKa3bl-
BaeT Ha MOTEPI0 CKOPOCTH MOHMKATEIbHON TEHAECHIUEH, 3TO MOKET Ipe.l-
BEIIATh €€ BO3MOXHBII KOHEII.

* Tom bupoBun sBisercss aBTOpoM KHHTH «CHHEPrHYHBIH METOJ| HMPHOBUTBHON
oupikeBoii Toproeim» (A Synergetic Approach to Profitable Trading) w npeno-
JaBareseM BUIEOKypca «CHHEprUUYHBIH TEXHHYECKHi aHamm3». Ero exxenHeBHas
KOHCYJIbTAIIMOHHAs city»k0a «CunepridHblid (akcey» (Synergy Fax) BbIChbUIaeT KOHK-
pETHBIe PEKOMEHIAIMHI 110 aMEPHKAHCKUM (DBIOYePCHBIM PBIHKaM. brupoBwuil BbIC-
TyIaJ ¢ CeMUHapaMu 0ojee 4eM B 25 cTpaHax MIECTH KOHTHHEHTOB, H, KPOME TOTO,
OH OpraHU30BaJ KyPCHI IS TPEUAEPOB - OT HAYWHAIOIINX 10 TPOGECCHOHAIIOB -
B cBoeM oduce B YuroHe, mrar imiHoic.
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OCLIIATOP HOCC
Y OCHOBHBIE KOHIEIIIIMM OCHWIIIIATOPOB

[TpocToii ocIIIUIATOP MOYKHO TIOCTPOUTH HA OCHOBE M3BECTHOTO WH/INKATO-
pa CIeXEHHs 3a TPEHIOM: dsounou ckoavzsuell cpeonei (JICC). byayun
MeTonoM oTciexuBanus Tpenzaa, JJCC ucnomnp3yer nmepeceueHus: ObICTPOH,
YyBCTBUTEJIBHON CKOJIB3SIIEH CPEIHEH U MEIIJICHHOM, MEHEE YyBCTBUTEIILHON
CKOJIB3SIILIEN CpeJiHeH Ui NoJJau TOPTOBbIX CUTHANOB. B anHOM paszzaene
MBI UCIIOJIB3yeM S5-IHEBHYIO 9KCNOHEHYUANbHYIO CKOIb3AUWYIO CPEOHION
(BCC) B kauectBe ObicTpo JHUHU U 20-1HEeBHYI0 DCC B KauecTBe MEICH-
HOM JIUHUU.

Uto0bI mpeodpazoBath JICC U3 HHAUKATOPA CICIKECHHS 32 TPCHIOM
B OCIIIJUISITOP, BEIUTEM MEUICHHYIO CKOJB3SITyIo cpenHior (DCC:20) u3 ObI-
crpoit (DCC:5). DTOT HECTOKHBIN OCHMIIISTOP U3MEPSIET PACCTOSHUE MEXK-
Ty AByMSI CKOJIB3SIIIIMMU CPEITHUMH U TTO3BOJISIET OIPE/ICIIUTh, HAOUPAET WU
TepsieT CKOpocTh NaHHast TeHaeHus (puc. 15.1). Korna ObicTpas ckonb3s-
1ias CpeHsisi ¢ YCKOPEHUEM YAaIsieTcsl OT MEUIEHHOM, CKOPOCTh LIEH BO3-
pacraer; Korja ObICTpasi CKOJB3SIIAs CPEIHSS 3aMEUISIETCS 110 CPAaBHEHUIO
C MEJUICHHOM, CKOPOCTh 1IeH yMeHbI1aeTcs. HyneBoi ypoBeHb ociuiuisiTopa
COOTBETCTBYET TOUKE, IJe ObICTpas W MEJUICHHas CKOJb3SIIUE CpPEIHUE
paBHbL. Ecnu ObIcTpast cKonb3sIIast CpeHsisl BbIIIe MEIJICHHONH U PaccTos-
HHE MEXIy HUMH yBEINYUBACTCS, TO MOBBIMIATENbHAS TEHICHIMS HaOupaeT
«OBIYBI0» CKOPOCTB; €CITH PACCTOSIHIE YMEHBIIACTCS, TO MOBBIIIATEIbHAS TEH-
JCHIHS TepsieT CKOPOCTh. Ecim ObIcTpast CKOMB3SIIas CPEAHss HIKEe MeJ-
JICHHOH M PAcCTOSHHE MEXIy HUMH yBEIWYMBAETCS (T.C. 3HAUCHHUS OCIIMI-
JSITOpa CTAHOBSITCSI OOJIee OTPUIATENIHHBIMU), TO TIOHIKATEIbHAS TeHICHIINS
HAOHMpaeT «MEJIBEKbI0» CKOPOCTh; a €CIM PAaCCTOSIHUE YMEHBIIAETCs, TO I10-
HIDKaTeIbHasl TSHACHIIS mepsien CKOPOCTb.

YPOBHM [IePeKyIUIEHHOCT U [NepenpOongaHHOCTH

YPpOBHH NEPEKYIUICHHOCTH ¥ TIEPENPOAAHHOCTH OCIIMIUIATOPA MO3BOJISIFOT
COCTaBUThL OoJice TIIyOOKOE MPEACTaBIICHUE O TIOBEJCHUH IIeH. PBIHOK cum-
TaCTCA NEPCKYIUVICHHBIM, KOrJa OCHUWLIATOP INOAHUMACTCA 10 LIpe3BI)ILIaI\/'IHO
BBICOKOT'O YPOBHSI, M IEPENPOJaHHBIM, KOT/Ia OCHMJUIATOP MajgaeT 10 HEo-
OBIYHO HHU3KOTO YpOBHs. IlepeKkyniaeHHBI PBIHOK, BO3MOXKHO, MOIHSIICS
CITUIIIKOM BBICOKO W CJIMIIIKOM OBICTPO, a MePenpoIaHHbIH PHIHOK, BO3MOYXK-
HO, yIaJl CJIMIIIKOM HHM3KO M CJIMIIKOM OBICTpO. CUUTAETCs, YTO PHIHKH, IJIe
OCIWIISITOP HaXOJUTCS B 30HAX MEPEKYIUICHHOCTH WJIU MEPEIPOAaHHOCTH,
JKJIET KOHCOJIMAIINS WA Pa3BOPOT TCHICHIINH.
OnHako TpeiepaM He ciielyeT aBTOMaTHYSCKH TPOJIaBaTh Ha TIEPEKYTI-
JICHHOM PBIHKE M MTOKYIaTh Ha MEPENPOaHHOM pbIHKE. XO0Ts Takas cTpa-
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TErusl MOKET XOpomIo paboTaTh Ha PhIHKE, HAXOSIIEMCS B TOPTOBOM JIHa-
Ma3oHe, OHa MPHUBENET K KaracTpode Ha TpeHIOBOM peiHKe. bonee addek-
TUBHBIE METOJIBI UCIIOIb30BAHUS OCIUIUISITOPOB OYAYT pacCCMOTPEHBI HUXKE
B JaHHOM TJIaBe.

YpoBHU TEPEKYIIIEHHOCTH W MEPENPOIaHHOCTH HAIEro MpoCTOTO OC-
MUIATOPa W300pakeHbl B BHUJI€ TOPU30HTAIBHBIX JMHUM, MPOXOISAIIAX Ye-
pe3 caMble BHICOKME TTUKU W caMble TIIyOOKHe BIaIuHbI ociuuisaTtopa. [loc-
JeAHUH MOIDKEH HaXOJUTHCS Ha TEPPUTOPUU MEPEKYIUIEHHOCTH U Teperpo-
JaHHOCTH ToJbKOo npumepHo 10 % Bcero Bpemenu. MubimMu cinoBamu, 90 %
3HAYCHHUU OCIIMILIATOpPA TOJKHBI HaXOJMUTHCA MEXAY KpalHUMH YPOBHSIMH,
KOTOpbIE YCTAaHABIHUBAET aHATUTHUK (puc. 15.2).

Pacxo:xnenue (Divergence)

Eme omHUM Ba)KHBIM KauyecTBOM OCLWILISATOPA SIBISICTCS PACX0XHCOeHUe MEX-
Jy HOBBIMM MaKCHMyMaMH WJIM HOBBIMA MUHUMYMAaMH II€H U HECIIOCOOHOC-
THIO OCITMJIISTOPA JTOCTHYL 00JIE€ BHICOKMX MaKCHMYyMOB HJIU 00Jiee HU3KHX
MUHUMYMOB. «BbIUbe» pacxoKIeHHE HAOIOJACTCS B CIydasx, KOIrJia PhIHOK
MPOXOJUT MUHUMYM, 3aT€M IMOJIHUMACTCS U OMyCKaeTcs J0 0ojiee HU3KOTO
MUHUMYMa, TOTJIa KaK OCIHIISTOP MPOXOJUT MUHUMYM BMECTE C PBHIHKOM,
MOJHUMAETCS W 3aT€M HE OIyCKaeTCs JO0 HOBOTO MHUHHMyMa (puc. 15.3).
«MenBexbe» pacxoeHUe HAaOII0IAeTCs, KOTJa PHIHOK MPOXOIUT MaKCH-
MYM, CHIDKAETCS U 3aTeM MOJHUMAETCs K 00Jiee BBICOKOMY MaKCUMYMY, TOT-
Jla KaK OCIUJUIATOP MPOXOJUT MaKCUMyM BMECTE C PBIHKOM, CHH)KACTCS U
3aTeM He MOJHUMAETCS 10 HOBOTO MakcumyMa (puc. 15.4).

PacxoxeHue SBISCTCS CUTHAJIOM PAaHHETO MPEAYyNPEkKACHUS O TOM, YTO
PBHIHOK, BO3MOYKHO, HAXOJIUTCS B MPOIecCe CMEeHBbI TeHAeHInu. Korma ocuui-
JIITOPHBIN CUTHAJ PaCXOXKICHUS SIBJISICTCS JOCTOBEPHBIM, OH TIO3BOJISICT TPEH-
JIepy TMOKymnaTh BOJIM3M HA PhIHKA M IIPOJaBaTh y €ro BepiuuHbl. K coxane-
HUI0, OCIWUIATOPHBIC CUTHAJIBI PACXOXKICHUS YaCTO OKAa3bIBAIOTCS JIOKHBIMHU.
B KxoHIle KOHIIOB OHU BCEr/ia UAYT B MPOTHUBOIMOIOXKHOM HAIIPABJICHUU K TCH-
JICHIIMY, KOTOPYIO U3MEPSIIOT, M TPEHAEPhl MOKYIAI0T BCKOPE MOCIIE TOr0, KaK
PBIHOK CHHUYXAeTCs 10 0oJiee HU3KOTO0 MUHUMYMa WIJIM TIPOJAIOT BCKOPE MOC-
JIe TOro, KaK PHIHOK MOJHUMAETCS K 0oJiee BRICOKOMY MakcumyMmy. [lpu mim-
TEJIBHOM JIBHJKEHUU IIEH MOXKET OBITh JBa, TPU WM Jlaxke 00Jiee pacxoxje-
HUH, MPEKJe YeM TCHJACHIIMS HaKOHel pa3BopaunBacTcsa. OIHAKO HaIEK-
HOCTh PACXOXKJICHUI MOXKHO 3HAYMTEIBHO MOBBICUTH, €CIIH J0XKIAThCS, KOTa
L[EHBI MOATBEPIAT CUTHANBI OCHUILIATOpa. CaMO MOBEJICHHUE PhIHKA JIOJDKHO
MPOAEMOHCTPUPOBATh, YTO TEKYIIUH CHTHAJ OCHUILIATOPA ¢ BBICOKOH CTerie-
HBIO BEPOATHOCTH SIBIISIETCS] TOCTOBEpHBIM. [Ipobon nuawmit Tpenaa (puc.15.5),
poOoOu CKONB3AINX cpeaHux (puc. 15.6) u nuu pasBopora (puc. 15.7) - BOT
JIMIIb HEKOTOPBIC M3 MHOXKECTBA CIIOCOOOB MOJIYYHUTh OATBEPKIACHUE OCIUII-
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/IITOPHBIX CUTHAIOB pacxoxaeHus. [locie paccMOTpeHus TATH TOMYJISAPHBIX
OCLWUIATOPOB, MbI H3Y4HM JIBa 0COOEHHO 3(h(heKTHUBHBIX METO/Ia MOITBEPIK-
JICHUSI OCLIJUIATOPHBIX CUTHAJIOB PACXOXKICHUS: KOPUOOP CKOMbIAUUX CPEO-
HUX U 8epuluHbl MUkpo-M/enaounvt muxpo-W.

OCHMIIIIATOP CKOPOCTH PBIHKA
(THE MOMENTUM OSCILLATOR)

Ocyunniamop ckopocmu pblHKAG CPAaBHUBACT CETOHSIIHIONI IIEHY 3aKPBITUS
C IICHOH 3aKpPBITHS TOPTOBOM CECCHM, KOTOpasi ObLIa OMPEIeTICHHOE YUCIIO
JHel ToMmy Hazan. Hampumep, 4ToOBI BEIYUCTUTD 9-ITHEBHBIN OCIUILISTOP,
HY>KHO W3 CETOJHSIIHEHN IIEHBI 3aKPBITUSI BBIYECTh IIEHY 3aKPbITHS, 3a(HK-
CHpOBaHHYIO JEBATH JHEH Hazaa. Eciu BeI XOTHTE coenamb 6onee bbicmpbiii
Wi 0osiee MEIUICHHBIA OCHMIIIATOP, TO TIPOCTO COKPATUTE WIIM yBEITUYbTE
KOJIMYECTBO JHEH (pHc. 15.8). Dopmyna ocimisTopa CKOPOCTH PhIHKA Clie-
nytomasi: M = C - Cn, rne C — camas nociieHsis 1eHa 3akpsuitas, a Cn -
[I€Ha 3aKpBhITHA N THEH TOMY Ha3a/l.

[Ipennonoxum n = 9, OCHWLIATOP CKOPOCTH PHIHKA HAXOAWUTCS BbIIIE
HYJIEBOTO YPOBHS ¥ TIOBBIIIACTCS, 9-7HEBHAS Pa3HOCTH IIEH SIBIISETCS TIOJIO-
JKUTETBHOW W YBEIMYMBACTCA, T.€. TEHACHIIMUA SBJISIETCS TMOBBIIATEIILHON 1
yckopsiercst (puc. 15.9). Ecnu rpadguk ocrpsuistopa TOpU30HTaNEH, 3TO 3Ha-
YHT, 4TO 9-HEBHAs pa3HOCTH IEH OCTaBajach MPUMEPHO OJIMHAKOBOM B Te-
YeHue neproga OOKOBOTO JBMKEHHUS. Ecu ocUMIATOpP CKOPOCTH PBIHKA
HAYMHAET CHUKAThCS, HAXOJSICh BBIIIE HYJIEBOTO YPOBHS, TO MPHUPOCT IIEH
3a MOCJEHUE JICBATh JJHEH MEHBIIIE COOTBETCTBYIOIIETO MPUPOCTa B MPEIbI-
JyIIHe JHU, T.€. TOBBIATEeNIbHAS] TEHICHITHS 3aMeIIISeTCS.

Korna 9-aHeBHBIN OCHMWIIISTOP CKOPOCTH PhIHKA MAaJaeT HIKE HYJIEBO-
rO YPOBHS, TO TEKYyIIasl IIeHA 3aKpbITasi HIDKE LIEHBI 3aKPbhITast, 3apUKCHPO-
BaHHOMU JEBATH JHEH Hazan. [lo Mepe TOro Kak MOHMXAaTeJIbHAs TEHICHITUS
HaOWpaeT «MeIBEKbE» YCKOpeHHE (T.e. 9-THEBHbIC CHIKCHUS CTAHOBSTCS
OoJtbIIIe), MHEPIIMOHHAS JIMHUSL YCKOPSETCS BHU3 OT HYJIEBOTO ypoBHs. Pas-
BOPOT rpaduika OCHMIUIATOpA HABEPX HA OTPHUIATEIHHON TEPPUTOPHH 03-
HAYaeT, YTO BEJIMYMHA 9-THEBHBIX PA3IMIUN YMEHBIIIAETCS, T.€. TIOHKATEIb-
Has TEHIACHIIHS 3aMeIISeTCS.

OcumIsITOp CKOPOCTH PHIHKA SIBISIETCS OTIEPEKAIOIINM WHIUKATOPOM —
OH TIepecTaeT pacTH (maaarh), KOTJa IeHbl BCE €Ile PacTyT MPH MOBBI-
IaTeIbHOM TeHACHIMU (TAJaroT MPU MOHMKATEIBHOW), U MEHSET CBOE
HampaBJeHHUE, KOTJla TEHJICHIUs HayMHaeT 3aMemnaThes. [lockombky
TPeHABl OOBIYHO JEMOHCTPUPYIOT CHIKEHHE CKOPOCTH MEpea TeM, Kak
W3MEHUTh CBOE HAIMPABIICHHE, OCHUIUISTOP CKOPOCTH PBIHKA MOXKET Ja-
BaTh paHHEE MPEAYNPEKICHUE O TOM, YTO, BO3MOXKHO, HAJBUTAETCS
CMEHa TEeHJICHIIUH.
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TEMII UI3SMEHEHUU
(RATE OF CHANGE)

Temn uzmenenuti (ROC) sBsSETCA €I1e 0JTHAM OCIUILIATOPOM, CPaBHHBAIO-
MM CETOJHSIIHION IIEHY 3aKPBITUS C TEM, KaK 3aKPbUICS PHIHOK HECKOJIBKO
JHEN ToMy Haza/l. BHelltHe oH 0YeHb MOXO0K Ha OCHUILIATOP CKOPOCTH PhIHKA
U UHTEPIIPETUPYETCS] TOYHO TaKuM ke oopa3oM (puc. 15.10).

Urobs!1 paccuntath 9-aHeBHBI ROC, Hafgo pa3fenuTb CeroJHSIIHIOI
IIEHY 3aKpbITHS Ha TICHY 3aKPBITUS JEBSITHh JHEH Hazan. Eciu ceromanHsmHss
IIeHa 3aKPBITHS W IIEHA 3aKPBITUS JIEBATH IHEH Hazan oauHakoBbl, ROC 0y-
JIeT paBHATKLCS 1. Ecnu ceroHsI s 1ieHa 3aKPBITUS BBIIIE IIEHBI 3aKPLITHS
NeBsTh THel Haza, To ROC Oyner Oosble 1, a eciti ceroMHsIIHIS IeHa 3aK-
PBITHS HIDKE IIEHBI 3aKPBITHS JIeBATh AHel Hazad, To ROC Oyner mensbie 1.
®opmyna ocrmiatopa ROC cnenyromas: ROC = C/Cn, rae C — mocnenssist
IieHa 3aKpbIThs, a Cn - IIeHa 3aKPpBITHSI N JHEH Ha3al.

TexHnyeckue aHAIMTUKU CIENSAT 32 OCIHIISITOPOM CKOPOCTH PHIHKA U
TEMITaMU M3MEHEHHH, YTOOBI BBISIBUTH BCIUIECKH TIEPEKYTUICHHOCTH U TIepe-
MIPOJTAHHOCTH, a TaKkKe «OBIYbI» U «MEIBEKbIM) PACXOKICHUS. YPOBHU Tie-
PEKYIUICHHOCTH M TEPENPOJAHHOCTH JIJISI OCHIIIISTOPA CKOPOCTH PHIHKA H
ROC onpenensrorcs TOUHO Tak ke, kKak 1 s ocimimisitopa JACC. IN'opu-
30HTAJIBHBIC JIMHUU TIPOBOJIAT Yepe3 CaMble BHICOKHE MTUKU U CaMble TITy0o-
KHe BIAIUHBI TaK, YTOO0BI HITs ipuMepHO 10 % 3HaYeHW# OCIIUIATOpA Ha-
XOIWJIMCh Ha TEPPUTOPHUH TEPEKYTUIEHHOCTH | TepenpoaanHocTu. Kpaiinue
3HAYEHMS OCHIUIITOpPa CKOpocTH pbhiHka U1 ROC roBopsAT o Maiioit BeposT-
HOCTH TOTO, YTO TEHJICHIIMS MPOJBUHETCS HAMHOTO Jajibliie 0€3 KOPPEKIUH
WM KOHCOMUIAuH. «bbrabey MM «MeBEKbEe» PACXOXKIACHHUE SBISIETCS J0-
MOJIHUTENIbHBIM yKa3aHUEeM Ha TO, YTO TEKyIlas TEeHIEHIUS TepsSeT CBOIO
cuiy. Korma ocrimumnsitop ckopocty peiaka 1 ROC 1eMOHCTpUPYIOT «OBIYbE)
pacxoxaeHue Ha TePPUTOPUU NEPENPOJAHHOCTH, BHUMATEILHO CIEANUTE 3a
CUTHAJIOM MOKYIIKH, [oJIaBaeMbIM 1ieHamHu (puc. 15.11); a korga oHM 1eMOH-
CTPUPYIOT «MEBEXKbE» PACXOXKJECHHE HAa TEPPUTOPUH MEPEKYILIICHHOCTH,
KIUTE TOATBEPKIACHUS LIEHAMU TOT'0, YTO MOpa MPOAaBaTh.

CXOKJIEHUE-PACXOKIEHUE
CKOJIL3SIIUX CPEJHUX (MOVING
AVERAGE CONVERGENCE-
DIVERGENCE)

Cxoocoenue-pacxooicoenue cxoavssauux cpeonux (MACD), pa3paboran-
Hoe J[KepanabaoM ATIEneM, SIBISIETCS OJHUM U3 CaMbIX MHTEPECHBIX H
HAJCKHBIX TEXHHYECKUX HHIUKATOPOB. OH 00BEIUHSACT TOJOKUTEIbHBIC
KadyecTBa OCIHUJIIATOPOB U HHAMKATOPOB CJIEKEHHSA 32 TPEHIOM.



Pucynok 15.3. «BbIYbE»
PACXOXIEHUE
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lMpumeuarue: «bbldbe» pacxoxgeHne mexay 6onee HU3KUM MUHUMYMOM LieH 1 6onee BbICOKMM MuHUMyMoM ocumnnatopa ACC npealecTtsoBasno
HOBOW MOBbILLATENbHOW TEHAEHLINN.
UemoYHuk: FutureSource; aBTopckue npasa © 1986-1995 rr.; Bce npaBa COXpaHEHbI.



Pucynok 15.4.
«MEJBEXDbE» PACXOKJIEHUE
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lpumeyarue: OcumnnsaTtop [CC oTkasancs noaTBepAnThb 6onee BbICOKUIA MAaKCUMYM Ha PbIHKE COW. 3a 3TUM «MEABEXbUM» PacXoXaeHneM
rocreaoBana HoBasi NOHWXXaTeNbHas TEHAEHLMS.
UemoyHuk: FutureSource; aBTopckme npasa © 1986-1995 rr.; Bce npaBa COXpaHeHbI.



Pucynok 15.5. IPOGOM JINHUM TPEHJIA B KAUECTBE

MMOTBEPXK/IEHHUSI.
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lpumeyaHue: Tocne «MmeOBeXbEro» pacxoxaeHust Mexay LeHamm n ocumnnstopom JCC pbIHOK KPYNHOTO poratoro ckoTa npopsan «bblyblo»
TPEeHZoBYIO NUHWMIO. [1popbIB NMMHWUKM TpeHaa NOATBEPAWIT CUrHan ocunnnaTopa. MCmoyHuK: FutureSource; aBTopckue npasa © 1986—1995
IT.; BCE NPaBa CoXpaHeHbI.





